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THE MONEY MARKET. 

was surprised to find from Tuesday's 
statement of the National Revenue that the Treasury 
bill applications had been apparently much 
smaller than was generally supposed would be the case, 
the net increase in the amount of bills outstanding 
less than £11,000,000 between De- 
cember 31st and January 8th. In view of this it is not 
easy to account for the tightness of money during the 
past week, unless the collection of income-tax, which 
is said to be proceeding more rapidly than usual, is the 
explanation. Day-to-day money has seldom been 
obtainable below 44 per cent., except for occasional 
night balances, while weekly money has commanded 
up to 4? per cent., and the assistance of the Bank of 
England has been required now and again for a small 
sum. _ iecounts have been saat with three months’ 
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obviously small takers are not competing for the 
cupply. The Bank return was favourable, showing an 
increase in the stock of coin and bullion of £199,000, 
though only £19,000 had been received from abroad. 
The return of currency from internal circulation is 
shown by a decline of £856,000 in the Note Circula- 
tion, so that the Reserve was £1,055,000 higher, and 
its proportion to liabilities improved by 1.6 per cent. to 
22.5 per cent. The Currency Notes return also reflects 
the smaller requirements of internal circulation, the 
amount outstanding being some 2,200,000 lower. 
Among the foreign exchanges the Dutch rate has shown 
a satisfactory tendency, and the Swiss and Scandi- 
navian rates are rather better, while New York, though 
the level now attained. The French Treasury bills 
offered during the week were well applied for, and have 
since changed hands at 544 per cent. 


* * * * 


Our New York correspondent telegraphs :—Finan- 


penivenemeney fas 
< 


covery in sterling to nearly par, largely as a result of 
your sales of American securities, which have been 
readily absorbed. Reichsmarks are firmer owing to a 
plan for shipping German gold to New York. Mexican 
uncertainties and the liquidation of munition shares are 
checking speculation, and banks are discriminating 
sharply against ‘‘fancy’’ industrials. General busi- 
ness outside war contracts is satisfactory. The railroad 


—— rr ——=<‘CS:C~ 


traffics. The steel market is active and strong; but 
the increase in the new capacity of steel ingot furnaces 
is considered excessive, and bankers are also caution- 
ing industrial leaders against optimism. 
Subjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 





|This Week |Last Week.| A Fort- /Three Wks.) A Month 


Psa gc gph TOTES Sipe 


night Ago Ago. Ago 
i o . o/ a o/ o/ ° 
/o fo / / 
Bankrate .... § 5 : 5 5 
Market rate .. 53; *& 5k 2 Sh & | 5k 3 Ss) of 





THE WAR AND THE REPORT ON THE 
DARDANELLES EXPEDITION. 


AFTER slackening for a few days, frontier fighting in 
the Bukovina has been renewed with great vigour, but 
Czernovitz is still in Austrian hands. On Tuesday the 
Austrian forces captured Mount Lovtchen, a strategic 
point of importance, as it commanded their naval base 
in the Bay of Cattaro, and also the capital of Monte- 
negro, Cettinje, which has since capitulated. The 
Greek Government has formally 


protested against 

















ence thither of the Serbian force now in Albania. 

















ing rumours. 


























of removing wounded by river. 
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On Sunday H.M.S. King Edward 














sank, without loss of life. 
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offering is small, but with the margin of floating money 


a shade easier on Thursday, has kept fairly steady at | 


cial confidence here is greatly strengthened by the : 


outlook is promising, owing to the expansion of | 


another unfortunate general. 


the landing of French troops in Corfu, and the transfer- 


From Persia there is little news, though many disquiet- 
On Tuesday Mr Chamberlain told the 
House of Commons that the force sent under General 
Aylmer to relieve our hard-pressed troops at Kut is 
being delayed by weather conditions and the necessity 
On Saturday it was 
. iran ae . art 1 F . 

announced that a British submarine had been a 2 | his account gives a picture of the well-nigh insuperable 

“ 

16,350-ton 1902 pre-Dreadnought, struck a mine and 
In the Black Sea the Rus- 
sians have sunk two Turkish gunboats and a sub- 


On Saturday it was announced that th e i 
e complete | cause of the failure mnlem ry 
, . . - . i . . of t , ’ } 
evacuation of Gallipoli had been successfully carried | Se. Somemennennne: Sarees 


out, with one casualty. The military operations in the | 


[January 15, 1916. 


Peninsula, which began with the landing of the British 
and French forces on April 25th, and have now ended 
in total failure, had up to December oth cost us 114,555 | 
military casualties, exclusive of sickness and of naval ] 
losses. Five British and one French battleships, and | 
three British and two French submarines must be || 
added to the list. Of the financial cost of the expedi- || 
tion we know nothing, but we do know that the distance || 
and the difficulties encountered—difficulties that were || 
prodigious in the supply and hospital departments, as || 
well as in the purely military sphere—must have com- || 
pelled an expenditure far greater in proportion than || 
that entailed by sending men to France. It is said that || 
a man fighting against Turks in the East costs four | 
times as much as a man fighting against Germans in 1 
the West. Yet, unless we are greatly mistaken, the || 
amateur strategists of the Cabinet forced this expedi-|| 
tion upon Lord Kitchener. Whether we take the cost 
in men or in money, the loss entailed by the Dardanelles 
expedition must have been incomparably greater || 
than that of the two sent to Walcheren during the || 
Napoleonic Wars ; and the Foreign Office also attri-| 
butes some of its diplomatic failures to this cause. 
The Government, however, persists in refusing any 
inquiry, and all attempts to elucidate the cost are fruit- || 
less. Moreover, although Gallipoli has been aban- 
doned, the expeditionary policy is in full swing, and, |! 
to judge by shipping freights, is on a larger and more || 
ccstly scale than ever before. It is for this policy that 
the enlargement of the Army, and the Perish Trade 
idea of a foolish Yellow Press have been started, and 
it is for this that the national unity is being sacrificed 
to please the Conscriptionists who have stampeded the 
Cabinet and the London Press. We shall watch the 
course taken by Mr M‘Kenna and Mr Runciman in the 
next few davs with no little interest and anxiety. 

On Friday was published Sir Tan Hamilton’s third 
and final despatch, covering the four months previous 
to his return to England on October 16th. The re- 
port, with its predecessors of Tulv roth and September 
21st, belongs to history; for Sir Tan possesses a stvle 
at once vivid and clear, and he has a storv to tell that 
cannot but stir his fellow-countrvmen evervwhere. But 
it must stir them with verv mingled feelings, for if the 
splendid heroism of the soldiers equals anvthing in the 
creat legends of the past, it is to the past, too, that we 
have to go back for a parallel in another enternrise. 
similarly misconceived, and ending like this in failure: 
to the Sicilian exnedition as it lives in the pages of} 





The renort is verv long, very full, and, as far as can || 
be judeed, very candid. Sir Ian extenuates nothing. |) 
and although he assigns blame freely to certain com- |! 
manders (not, annarently, chosen bv himself). he is || 
generous of praise where it is due. It is not his busi- 
ness to point out how the Dardanelles exnedition used 
up the money and shells so badly needed for vita! 
operations in Flanders, and he is therefore entitled 
to uree that the delay in sendine reinforcements. 
or which he pressed on May roth and Mav 16th 
was the main cause of failure. This delay increased 
every advantage possessed bv the enemv, who was 
also aided bv Russia’s abandonment of operations 
on the Black Sea, and in receint of such constant sup- 
plies of men and munitions that the great attemnt to 
turn the Turkish position, which was at last delivered 
in August, bv “fa coincidence as strane as it was ut- 
lucky, anticinated a Turkich offensive by an hour o- 
two at most.’’ The offensive of Aucust 6th to roth 


¢ led ; — ‘ “e ° . 
failed, where it would a month earlier have achieved 
notable success.”’ 


This is Sir Tan’s statement, and 


LN 
—— 


difficutties of the terrain that makes the actual starm- 
ing of the summit of Chunuk Rair an almost incredible 
| feat. The heights could not he held : in part because 
| of the natural character of the ground, the pressure 
| of the enemy, and the shortage of water: in part be- 


movement from Suvla Rav. The Snvla Rav failure 
was due to want of leadership, and invincible inertia 
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speed. 
the 8th to urge a concerted action at the eleventh hour, 
only to be met, he says, by a non-possumus 
| part of General Stopford and 
manders. 

(| On August 15th General Stopford was superseded ; 
\}on August 16th Sir Ian called for reinforcements; his 
British divisions were 45,000 under establishment; and 
after the replenishment of these depleted ranks, he 
asked for 50,000 fresh rifles. ‘* The Turks,’’ he said, 
|| had 110,000 rifles to our 95,000, and held all the van- 
| tages of ground; they had plenty of ammunition, also 
‘| drafts wherewith to refill ranks depleted in 
within two or three days. 


on the 


the divisional com- 





action | 
My hopes th: it these drafts | 


Sir Ian Hamilton went to Suvla himself on | soon 





in an operation where everything depended upon | and act together the 
| 
! 


I 
| 
| 
i 


| would be of poor quality had been every time disap- | 


'| pointed.’? Sir Ian believed that 
| possible. He was informed that, 
|| prevented any further insistence,”’ 
| not be sent. Yet as late as October 12th, 
‘(was taking heavy toll of the survivors of so many 
arduous conflicts,’’ he still regarded evacuation as 

| **unthinkable,’’ and was consequently recalled. 


was still 
which 


success 


for reasons ‘‘ 


| from the compulsory service imposed on unmarried | 
men in England, Scotland, and Wales strikes any true 


reinforcements could | 
when sickness | 


We need not repeat here our previous criticisms on | 


the expeditionary policy in general, but we may quote | 
| whole, the discipline of party stands even this supreme 


|a moderate and conservative summing up of this par- 


ticular expedition by our esteemed contemporary, the | 


Yorkshire Post, in its issue of January roth :— 
Looking back 
an be no doubt that the policy which di ated them was mis- 
| taken. We have read with care the apology made by Mr Winstc 

Churchill on November 16th, when in the House of Commons 
administration; but we cannot find in that 
been 


event; and 


| he defended his 
speech sufficient justification for the losses which have 
!/ incurred. This, however, is being wise after the 
| there never has been a war in which serious mistakes have not 

een made by both sides. In the present war the Germans 
have several to piace to the credit, or discredit, of their general- 


ship; so i ive the French; and we gather from Mr Churchill's 
speech that the consideration of the possibility of our forcing 
the Dardanelles—which led to the general expedition to Gallt- 
mught that, by 
we could lessen their pressure 
in the Caucasus. We agree that, when nations are in 
fighting in co-operation, but in different areas, it is 
| necessary that the wishes of others should be consulted as far 
| is may be; but in this case the possibilities were looked upon 
| 

| 


poli—was undertaken partly because Russia thi 
attacking the Turks in Europe, 
upon her 
alliance, 


as much more favourable than the actual conditions warranted 
first, as to the purely naval endeavour to force the Dar- 
lanelles, and thereafter the combined attack by land and sea. 
It is clear from Sir Ian Hamilton’s despatch that he was kept 
hort of the men required to force the Turkish positions; the 
| Government at home not being able to spare a sufficient force, 
or not being convinced of its necessity. We have no doubt that 
in the earlier days of the fighting at Gallipoli, when Sir Ian 
Hamilton had been able to measure up the necessities of the 
ase, we could not have spared him sufficient men without 
weakening our line in France and Flanders. It had not been 
recognised sufficiently that the magnitude of the operations 
| elsewhere might prevent us from doing all that was required to 
ttain victory at the Dardanelles. Yet, the Western line was of 
the first importance to us then—as it is to-day. 


| 
i 
| When shall we have a Cabinet which can learn by 
experience and develop a policy of commonsense suit- 
able to a war of endurance? 

' 

i 

| 

' 





LABOUR AND COMPULSORY MILITARY SERVICE. 


How was the Cabinet stampeded from the position 
that general assent is indispensable before Conscrip- 
tion can be introduced ? 

The party system has very curious Parliamentary 
results now that the 
Coalition Ministry. 


war is being conducted by a 
’ Ordinarily the fall of a Liberal 

\dministration would have been followed by a Con- 
| servative Administration. But Mr Asquith preferred 
| to remain as Prime Minister, and to make room for his 
| | leading opponents. It was almost inevitable that a 
| Series of compromises should follow. It was necessary 
| to put projects like the Home Rule and Plural Voting 
}and Welsh Church Bills into cold storage ; it was 
| also expedient that principles should be surrendered, 
| at any rate for the period of the war. ‘‘ Office before 
| principle ’ was the natural corollary of ‘‘ Patriotism 
he Party ’’—so commented a cynical observer at 


the time. When the Whips on both sides unite 








on the operations as a whole, we think there | 


| reply 


i ment, 
>| the war,’’ and he 


|is a small group of enthusiasts in 
| cannot accommodate themselves to this view—Protec- 


both sides. 


ordinary party politician 
familiarises himself with the view that 
political principles are only formulas which can 


be adjusted and modified, covered up or entirely re- 
versed according to Parliamentary exigencies. There 
every party who 


tionists or Free-traders, Compulsionists or Voluntary- 
ists, Unionists or Home Rulers, and so on. Thus the 
introduction of Protectionist duties in the last Budget 
was a severe shock to a small band of Liberals, 
who remembered the campaign of 1904-5-6. So was 
the suppression the other day of a newspaper which 
gave an unofficial report of a meeting. The Com- 
pulsion Bill has been a double blow. 
To constitute Ireland a military entity free 


Protestant Ulsterman as the introduction of the very 
worst form of Home Rule. Such a thing could never 
have been dreamed of in time of war by a Liberal 
Government. It is only possible because the leaders of 
the Unionist party are in the Cabinet. They surrender 
the Irish case-in return for the surrender by their 
Liberal colleagues of voluntary service. But, on the 
test. As Mr Eugene Wason put it on Tuesday in 
to an eloquent Radical rebel :—‘‘ I used to be a 
Vuseatenyet and the only reason I am not to-day a 
Voluntaryist is because of the action of the Govern- 
and because the y say this Bill is necessary to end 
added that four out of five 
Scottish Liberal members took the same view. Up till 
last month the way to end the war was Voluntary Ser- 
vice. Since then one or two men in the Cabinet have 
changed their opinion. There is a Cabinet majority 
for conscription; so now by a reversal of principle 
the same object is to be attained. Mr _ Birreil 
wittily explained the Bill as a Bill “to enable 
the Prime Minister to keep the promise he made to 
the married men of Britain during the course of the 
recruiting campaign.’’ That is why Ireland was left 
out. But he gave another reason: any sensible man 
dealing in Ireland with any question cutting deep 
into its social life and habits, would make it his duty 
before introducing conscription there, ‘‘to make a 
most searching inquiry into the state of mind and feel- 
ing of a great number of the Irish people.’’ That 
surely is true wisdom, true statesmanship. But is i 
not equally true of England, Wales, and Scotland? 
Has not Mr Birrell put in the most telling language the 
argument for ‘‘ general assent,”’ and full inquiry, as the 
conditions precedent to the introduction of conscrip- 
tion for foreign service, a thing never before proposed 
by any British Government (Whig, Tory, or Liberal), 
at any rate, since the glorious revolution, though 
British armies have fought in every part of the world? 
A correspondent is not satisfied with the quotations 
from Lord Palmerston and the Duke of Wellington. 
But Lord Roberts insisted upon this point over and 
over again. His national Army was to be raised by 
compulsion; but he said (July 13, 1913), ‘‘ Such a 
national Army will not be a conscript army, for it is 
not for a moment proposed to make service in the 
regular overseas army compulsory.”’ And again, if any 
man ever goes abroad to fight ‘‘ it will be because he 
himself wishes and volunteers to go, and not because 
the State forces him to go.’’ As we all know, the 
Territorial Force was raised by voluntary means; but 
in order to fulfil ‘‘ the Derby pledge ”’ this Bill with- 
draws the guarantee under which the Territorials en- 
listed ; for, as Mr Molteno pointed out, by Section 13 of 
the Territorial Force Act: ‘‘ No part of the Territorial 
Force shall be carried or ordered to go out of the 
United Kingdom.’’ We cannot help wondering what 
Lord Haldane, the author of the Territorial Act, will 
have to say about this guarantee when the Compulsion 
Bill reaches the House of Lords. 

But, after all, it may be said: ‘‘ Such blemishes as 
this might be removed from the Bill, and amendments 
might also provide adequately and fairly for all con- 
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88 
scientious objectors. 
paramount consideration is to win the war. 

We do not demur at all to this way of putting it. 
But we say, with Sir John Simon, that compulsion is 
more likely to hinder than to help, unless you have the 
general assent of the working classes. For the sake 
of forcing into the ranks perhaps 100,000 *’ slackers ”’ 
(possibly more, possibly less) Mr Asquith has already 
weakened his Cabinet. He has lost his Home Secre- 
tary. His Labour colleagues may remain, but they 
remain only as office-holders, stripped of their repre- 
sentative character. The resolution and vote of the 
Trade Union Congress has been followed by even 
stronger resolutions and votes from nearly all the 
mining districts, and this in spite of the fact that almost 
the whole newspaper Press has joined in the cry for 
compulsion. On Thursday the Miners’ National Con- 
ference passed an overwhelming vote against any form 
of compulsion, the figures being 653,190 against the 
Bill, 38,100 for it. Yesterday the executive of the 
National Union of Railwaymen passed the following 
resolutions :— 

1.—That any such proposal involving the confiscation of 
the lives of men and leaving the material resources of the 
nation in the hands of the privileged class 


termed national service, and should therefore be opposed by 
the united forces of Labour. 

2.—That the number of eligible unattested single men 
does not appear sufficiently large materially to affect the 
issue of the war, even if the whole of them were enlisted. 
We are therefore compelled to believe that the advocates 
of compulsion are actuated by other motives than those of 
securing victory for the Allies. 

3.—That the pledge of the Prime Minister upon a principle 
which had not been before the electors of the nation. end 
which is opposed to the national tradition of the past ‘so 
years, was one which ought not to have been given; and 
cannot be binding upon the manhood of the country. 

4.—That unless the Government are prepared as a pre- 
liminary step to immediately confiscate the wealth of all 
| national assets, we are prepared by every means in our 
power to resist confiscation of men whose only wealth is 
their labour power, as we believe that if such a principle 
as that now proposed by Government is once adopted, it will 
| mean the loss of those liberties which are essential to effec- 
: industrial organisation and action, and will mean the 











We are in a great war, and the 


’ 


coccinea ee 





permanent enslavement of our class. 


In the second reading division there were 200 absten- 
tions. Nearly all the Liberals and Labour Members 
who had voted against the first reading voted against 
the second, and Mr Asquith’s speech in reply to Sir 
John Simon (Mr Lloyd George, be it observed, has not 
said a word) gave no promise that he and _ his 
colleagues would not proceed from this measure to a 
general conscription. 


How could he? He has been 


| Writing the last chapter in the history of Liberal 
Imperialism, and it requires no prophet to see that 
very soon the Conservative leaders are likely to 
have complete power. Mr Asquith might have 
|pledged himself not to be a party to any 


| further measures of compulsion. 
promised to suspend the measure pending a 
proper canvass and a real examination of the 
Derby report. Or, again, he might have stated what 
are the military reasons which affect Great Britain 
without affecting Ireland. Lastly, he might have 
told the House what is the bearing of the Trade 
Union Congress and of the miners’ resolutions upon 
his pledge of general assent. On none of these 
| points had he real assurances to make or ex- 
|planations to give. He has persuaded his Labour 
| colleagues to remain in office, and he has persuaded 
l|scores of his followers in the House of Commons 
|| to their convictions. The scorn with 
\| which Mr Godfrey Collins, who voted for the Second 
| Reading, spoke of the wisdom of Ministers and the 


He might have 


| 
| 
| 


vote against 


policy of enlarging the Army, the language about 


impeachment used by Sir H. Dalziel, and many other 
speeches, are a sufficient comment upon the ‘“‘ auda- 
plea (as Sir John Simon called it) that the 
|assent of a majority of this House of Commons | 
| means ‘‘ general assent.”’ 
jin national safety. 


| 
| 


BS ” 
;}c1ous 

{ 
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It has already broken the national 
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harmony. But there is yet time to draw back. Let | 
the Cabinet accept Sir John Simon’s amendment. |} 
which fulfils the Prime Minister’s pledge and will | 
prevent a struggle between the Government and the|| 
trade unions. 
An officer now in training with the new armies sends|! 
us an objection to compulsion which is of great practi. 
cal weight. In almost every battalion there is at pre.|| 
sent a residue of men—he puts it as high as 10 per |t 
cent.—who are, for various’ reasons, unwilling |} 
soldiers. These men are not only inefficient in them. || 
selves—constantly on the sick list, &c. ; what is more || 
important, they reduce the efficiency of the whole unit } 
by withdrawing other men for their supervision. In || 
fact, in our correspondent’s view, it would be pure gain 
to be able to get rid entirely of this residuum. 
the present position. 
inevitable percentage 
everywhere increased, 


This is 
Under the Compulsion Bill this 
of unwilling soldiers will be 
and the efficiency of the forces 


j 
| 
i 
i 
j 


in which they are incorporated correspondingly 
diminished. An element of friction will be introduced 


which must at best lengthen the period of training; at 


worst, may undermine the discipline of the whole 
body. 








SPARLIAMENTARY VIEWS ON COMMERCIAL 
WARFARE AFTER PEACE. 


Mr Hewins, the able Secretary of the Tariff Reform 
League, proposed in the of Commons on 
Monday that his Majesty’s Government should im- 
mediately consult with the Colonial Governments in | 
order to direct the whole economic strength of the 


House 


Empire against the enemy. The debate was || 
chiefly conducted by Tariff Reformers, old and 
new. They, of course, see that after the war 
there will be a fine opportunity for introducing 


preferential, retaliatory, and protective tariffs, along 
with governmentally controlled shipping 
subsidies, and all the costly paraphernalia which 
Great Britain gradually shed between the years 1815 
and 1860. Mr Hewins himself repudiated Sir John 
Pilter’s idea, which we explained last week, of a 
Zollverein for the British Empire and her Allies. But 
he hopes for new commercial arrangements, and new 
commercial treaties, which will prevent Germany from 
regaining her commerce after the war. 


industries, 


Mr Peto, who 
followed, took the same line, and suggested that we 


should restore the Navigation Acts, and exclude non- 
British shipping from the carrying trade of the British 
Empire. He also attacked the Most-Favoured-Nation 
clause, and argued that a tariff would give us bargain- 
ing powers which we at present lack. Sir Alfred 
Mond, who was a Free-trader before the war, did not 
go so far. He hinted that technical education and 
science have had more to do with the expansion of 


Germany’s chemical and metallurgical industries than 
tariff jugglery. 


ij But he sees no objection to shipping 
subsidies, and is prepared to approach commercial 
policy in the future with an open mind. Mr Shirley 
Benn wished to make the necessary preparations for a 
trade war with Germany after peace has been declared, 
and proposed that the Government should set up as 
a builder of merchant ships, and re-introduce the 
Navigation Laws. Mr Prothero thought that one of the 
objects of Germany in going to war was to form a 
Central European League with a Customs Union ‘‘ from 
Hamburg to Baghdad.”’ He is specially interested in 
organising Imperial food supplies. Mr Chaplin dis- 
cussed the German Zollverein and the Most-Favoured- 
Nation clause, and suggested an addition to the list 
of protective duties already imposed by Mr M’Kenna as 
a means not so much of enriching favoured trades in 
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Britain as of ca 
Mackinder thought that after Sir Alfred Mond’s speech 
a . . . a) 
Free-traders might agree to ‘‘ economic reprisals 
during the war, and that “ after the war you may have | 
a continuation of that system.’ 


using economic loss to Germany. Mr 


He also argued that | 
the production of essential materials within the E mye | 
more than the 


| 
} 
| 
i| 
| 


is far accumulation of 


impor tant 


i 

| money, or the maintenance of a free gold market. | 
|| He inferred from the sequel to the Franco-Prussian | 
| War that the 

1 exaggerated, and that the depreciation of the G 


will 


importance of accumulated capital is 





stimulate and assist German 


‘rman 
currency | 


|| paper 
| industrial exports after the war. Sir Croydon Marks 
| devoted himself mainly to patent laws as a means ol 
|| conquering Germany industrially. Mr Annan Bryce 
|| pointed out that our joint-stock banks cannot safely in- 
| vest their assets as German banks do, and thought that 
| British industries should be assisted not by banks, but 
by the taxpayers, ‘‘ to effect a lodgment in the Allied 
countries.’’ This, we presume, means that British 
'| manufacturers are to be encouraged to set up branches 
‘| in foreign countries under cover of protective tariffs. 
But if so, foreign workman, instead of British, would 
\| be financed by “British capital. Mr Pennefather took 
‘1a more cheerful view of our commercial strength than 
the other speakers, but argued that we ought to restrict 
'|}imports not only during, but after the war. As for 
|| Free-trade and old copybook maxims, *‘ economic text- 
i} books can be thrown into the fire.’ 
Mr Runciman, it must be recognised, had a very difhi- 
cult task; for it is becoming more and more obvious 
| that the Liberal members of “the Coalition Ministry are 


| 
| 
| 





being driven by the force of circumstances to adopt the 

policy and carry out the principles (or formulas), military 

and economic, of their old opponents. He did his best, 

however, to draw a distinction between temporary war 

measures and the permanent interests of our trade and 

commerce. Everyone agrees that we must use all the 
|| means in our power to defeat the enemy, and economic 
|| means are every bit as justifiable as military or naval 
‘| weapons. At the same time, it is well to remember, 
first, that we must do unto neutrals as we insist upon 
being done by when we are neutrals, and, secondly, 
that it is bad polic: y to lose a pound’s worth of trade for 
the sake of depriving Germany of a shilling’s worth. 
As a matter of fact, the depreciation of the German 
exchanges is injuring German credit and the power o! 
the German Government to raise the needful funds ; 
a ind this depreciation cf the exchanges follows imme- 
| diately upon a more scientific blockade and a more 
| liberal policy to neutrals than was enforced for six 
| 





months after the Orders-in-Council. Mr Runciman re- 
marked that ‘‘ peace might come very much sooner 
| than some of us expect, and we are not going to be 
| taken unawares.’’ He spoke of the class trade, of 
» -hemicals, of a ‘‘ more adventurous ’’ policy for banks, 
| of getting control of metals, and of overhauling the 
| st shipping laws. He also threw doubt upon the value of 
| the Most-Favoured-Nation clause, but expressed a wish 
| that all the be lligerents might ultimately recover from 
| the economic exhaustion caused by the war, though he 
| hoped, and expected, that Germany would recover last, 
| and would remain ‘‘ bottom of the list.”” As to the 
| present state of things, it is clear, according to the 
| President of the Board of Trade, ‘‘ that by economic 
| pressure, possibly more than by any other means, we 
| shall be able to persuade the German Government of 
| the fruitlessness of continuing the struggle.’’ There 
‘| were some passages in Mr Runciman’s speech which 
| the Tariff Reformers; and the Westminster 
| Gazette, which has taken the cue, is preparing its 
| readers for a “‘ political’ tariff when the military war 
|is over, which shall be not merely protective but pro- 
| hibitive. This is just the opposite of the plan for 
| de stroying voluntary service, which starts at the thin 
lend of the wedge. Is it expected that in due course a 


| ‘‘ political ’? tariff pledge will be extracted from the 
Prime Minister ? 
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THE BAROMETER OF THE EXCHANGES. 


SINCE the 


opening of the 


substitution of a sci 


route to 
entific for 


Turkey and the}! 
: | 
what has been called a! 


blockhead blockade, German credit has: begun to go to | 


pieces; and the proof of it is to be 


found in|} 
ithe barometer of the 


exchanges. Of course 
New York quoted 
a bigger rate of premium or a lower rate of 


ever 


since the war began, has either 


discount on | 
English currency than on German. 
of the 
America, 


In the early mo 
when Europe was calling in 
and the 
New 
As the called in were 
exhausted, and American exports began to recover, the | 
industrial pull soon told on the exchanges of the belli-| 
gerents, and throughout the course of 1915 English and 
German currencies have been 
count in New York; 
a steady 


nths || 
war, funds from || 


American export trade was|| 


demoralised, York went markedly in favour of |! 


London. financial balances to be 


| 
continuously at a dis- | 
though in our case there has been 
recovery since September, while the deprecia- | 
tion of the mark, after from spring to | 
resumed its movement in the autumn months, 
. ‘ } 
and went with an headlong run at the| 
beginning of the present year, when the price of the 
| 
| 


halting 
autumn, 


almost 


mark in New York went below 75 cents, 


on the par of 95.25 cents. 
recorded for 


showing a dis- 


count of over 20 per cent. 


The lowest price the sovereign was $4.54, | 


a discount of 64 per cent., and it has lately been within | 
10 cents of its par value, 4.863. i] 
rhe following table 


shows the rot that has set in for 


1 

( © oe ‘ meaSen . . aln . ° || 

1werman currency in neutra: countries :-— 1} 

Against | 

Rates According to Normal Berlin. || 

Latest Market Intelligence Quotations. % 
Amsterdam—42 fi per 100 marks ...... 59 fi ecse 2881 

Switzerland—92 f75c per 100 marks... 123£45c¢ .... 2482 | 

New York—75$ c per 4 marks ........ 95; ¢ eres 20°73 


‘ The principal reason for the 


remarkable decline in 
"$4 redit, 


Germany 
pert, is ‘‘ want of confidence in her future financial 
Lack of faith in Germany (he adds) is now 
very marked in the case of Switzer: ind, where business | 


in the opinion of an exchange ex- ] 
a | 
stability. } 








is said to have been done last Wednesday at about 
gofrs. for 100 marks. People are beginning to see 


that the German war debt is likely to be overwhelming. 
But there are other For one 
was pointed out by Mr Lloyd George when Chan- 
cellor of the Exchequer, our action in cutting off 
the overseas trade of Germany had simplified the task || 
of the Finance Minister, by compelling his country to | 

' 


reasons. thing, as 


live on its own resources, though it greatly increased 
the difficulties of the War Minister by making it im- | 
possible to get essential supplies. This argument 
might have been expected to apply also to the state of 
the exchanges, since it is the balance of the overseas | 
trade—in the widest sense of the phrase, including the 
interchange of all kinds of services and sec aan a it 
ultimately decides the rate of exchange. But, in the | 
first place, the balances that Germany had to call in| 
from America, created by her big sales of securities in | 
Wall Street, must have been much smaller than those | 
which our accepting houses were able to command, by 
shutting off revolving credits, added to those which 
we also created by sales of securities. It is also safe 
to surmise that the small trickle of overseas trade w ae | 
Germany has been able to carry on, with the help of || 
many tortuous ingenuities, must have been much more e|| 
one-sided even than our foreign trade during the war, 

and much more costly to the Germans in relation to its 
size. Trade that has to be carried on with the assistance 

of neutrals, and under penalty of many risks, is certain 
to mean that the trader gets a bad price for what he 
sells, and pays through the nose for what he buys. 
Then there were minor considerations which tended 

affect the price of marks in New York, as, for instance, 
the use by Germany of credits in America to pay for 
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purchases in Scandinavia. It was also lately hinted by 
one neutral correspondent, who sent us letters on the 
subject of Germany’s financial position, that English- 
men had been making cheap remittances to America by 
buying neutral currencies, turning them into marks, and 
then selling the marks in New York. By this process 
they turned the neutral exchange against us and in 
favour of Germany and the American exchange against 
Germany. There was at one time a considerable profit 
on such a transaction, but it may be doubted whether it 
was carried out to any considerable extent. Broadly, 
the heavy depreciation in the German mark, as 
measured by the New York price, must be accounted 
for by the fact that, little as German was buying from 
America as compared with us, she had still less to sell 
in the shape of goods or securities, and, further, that 
she was able to do little or nothing in the shape of 
borrowing. 

This is a point of great importance, for it shows how 
Germany has lost the confidence of neutrals, and even 
of her strong supporters and well-wishers among the 
‘‘ hyphenated ’’ neutrals. When we consider the wealth 
of the Germans in America, it would seem a simple task 
| for German finance to correct the course of her ex- 
| change in New York by exporting promises to pay, to 
be bought in America by patriotic and wealthy scions 
of her race. If it could have been done we may be 
very sure that it would have been done. Since it 
cannot be done, it is very clear that the German- 
Americans do not follow Dr Helfferich in his rapturous 
utterances on German finance. It is even rumoured 
that the capitalists of Germany are themselves showing 
their lack of confidence in the future price of the 
mark, by buying cotton and copper, and other raw 
materials in America, knowing well that they will not 
be able to bring them home until peace, and that conse- 
quently their purchases will be eating their heads off 
for an indefinite period, because they have made up 
their minds that the loss caused by this lock-up of 
cash wilt be less than the depreciation in the external 
price of their money, if they keep it at home. They 
‘* sell a bear’’ of marks, and buy raw materials. 
These capitalists are like the proverbial rats that leave 
a doomed ship. Small wonder that German opinion is 
| restive about the course of exchange, and is proposing 
that all dealings in foreign money shall be concentrated 
in the hands of the Reichsbank. It is also obvious 
that a relaxation of our blockade, in the direction 
of allowing Germany to import articles that cost her 
money, and do her no good, has helped to bring about 
the fall in the mark that is so damning an evidence 
of her financial straits. Some months ago it was sug- 
| gested in our correspondence columns that by letting 
|our enemies buy more freely we might encourage or 
| assist them to tie an economic rope round their necks. 
| Moreover, their theatrical incursion into the Balkans 
has entangled them with impecunious and greedv 
Allies, whose demands for assistance in goods and 
credit have doubtless helped to bring nearer the dav 
| when the depreciation of their currency abroad will 
| force them to part with that big holding of gold that 
| thev have so proudly placed in their shop-window, and 
so bring home even to the well-drilled German populace 
| the fact that the best regulated machine cannot produce 
|| impossibilities. Indeed, our New York telegram men- 
| tions gold shipments from Germany. 
| In our case, the reasons for the recovery in the 

sovereign, as priced in dollars, are not far to seek. 
|| We have had plenty of American securities to sell, 
| and the cause of the Allies has the support of the great 
| majority of the people of the United States. That 
is a great asset. So America subscribes 
|| loans, opens credits for us, and leaves its money in 
|| London to be placed in Treasury bills and Exchequer 
Herein we have an enormous advantage, both 
\| financial and moral, and we have to justify this con- 
; fidence by a more competent administration of the war, 
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| by rational aims, by prudent strategy, and by a careful | New 
\ conservation of our resources through public and private} £26,700 into a profit of over 490,000. The land 
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INDUSTRIAL PROFITS. 


Our quarterly statistics dealing with the profits earned 
by industrial concerns again show that while some in- 
dustries are booming, the depression in other directions | 
reduces the increase in profits as compared with the || 


previous year’s figures to a negligible quantity. For || 
the benefit of those of our readers who are not already || 
familiar with these articles, which appear every three || 
months, we may explain that the statistics are compiled | 
from a table which is printed each week in the}; 
Economist summarising the profit and loss accounts of | 
the industrial reports appearing during that week. The | 
reports of mining, insurance, and railway companies | 
are not included, and the profits of joint-stock banks, 1} 
which appear in the weekly table, are dealt with fully | 
in our half-yearly banking numbers. The companies || 
are classified in the weekly table as far as possible, and | 
by combining the figures at the end of three months | 
the following statistics are obtained. 

During the past quarter the reports of 208 companies | 
were available for analysis, and the aggregate profits 
for the financial year, after deducting debenture in- | 
terest, &c., amounted to £:14,045,683. This represents 
an increase of £17,903, or 1.3 per cent., on the figure 
for the previous year. The actual figures for each 
quarter of the past year are as follows :— 
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i 
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fanaia | i 


| 


| 
} 
| 
| 
| 
Net Prorrts (after Payment of DEBENTURE INTEREST, &c_). | 
i 
} 


i 
; 
| 


\ 


ber o 


| Companies. 


Reports Published in 


. } 
Quarter Ended— 1914. 1915. Increase. | Decrease. 
ze| 
ppetniiibanidiais coset emebetbinis SS ee 
ll £ £ 1%) £& 1% |i 
RIE os cncccedenss caus 293) 20,790,280 19,799,2°6) .. | .. | 991,054) 4°8 
I ii arin cab y ae 285| 23,666,652 22,375,019}. .. |1,291,603] 5°4 
September 30.............. 142| 10,649,014 10,707,025| 58.011} 05 | 
December 31 20°| 14,028,780) 14/045,633| 17,9C3) 1-3 | 








9/8| 69,134,726 €6,926.933) 


.. (2,207,743) 3-2 


Thus the aggregate profits shown by the reports of 928 } 
companies published during the year 1915 show a || 
decline of 4,2,207,743, or 3.2 per cent., when compared 
with the results disclosed during the previous year. 
The average profit per company for the past three 
months works out at £67,500, and the average for the 
year at £72,100. The following table gives a com- 
parison of profits earned by each of the individual 
groups :— 








| 
| 
| 
| 
| 


Net Prorits (after Payment of DesENtTURE INTEREST, &c.). 


























'S % Reports Published | 
be in Quarter | 
ve Ended | Bee . 
=& December 31, | Increase. Decrease. 
izS| 1914. | 1915. | 
| | es | #2 | £1)%| & {ei 
POI ino 5cctsccuvsee | 37 890,462! 93" 679) 43,2171 43) eo Of 
Iron, Coal, and Steel ..... | 13 | — 759,371) 951,88 | 192,213) 29°3} -- {I 
Land, Mortgage, &c. ..... 15 | 1,307,50c} 1,058,770} .. | .. | 248,736) 19°0 || 
Motor and Uyc.e ..........) 19 | 942,134) 1,354.22] 412,1881436 | so 
SUNOS  dnmendbakebacanbibd 8| 286,596] ” 56'35:| . | 230,443) 80°8 || 
TE neipknansateadwenesisies | 4| 194,683) 252.874) §8,191/298 .: | .. 
Shipping .....-..-+see0es 7 | 701,680) 81) ,135| 109,455) 15° 
Tea, Rubber, &. ..........| 33 603,560) 871.888) 268,328,444). 
TYAMWAYS «2... 000.0 eee | 4 330,798] 118,9%2) . | 211,88€| 63°9 
Trust Companies ......... 14 452,146) 413,978... we | 28, 169) 8°4 | 
Miscellaneous ............ 54 | 7,559,642) 7,221,'8:| | | 327,75:| 4°5 |] 
(208 14 028 78¢| 14,065,68 | 17,99 | 1°3 0 
[hese results are very much as might have been ex- || 
pected, though an increase of only 25 per cent. in the || 
iron and steel group seems rather small. The motor |! 
© “we, , . . 
and cycle group, however, shows the benefit of war 
orders and munition making in an increase of over 434 | 
| 


reports have appeared during the last three months 
only the P. and O. can show a large increase in net 
earnings; most of the others record either a very small 
increase or a decline. The Argentine Navigation Com- 
pany suffered a net loss of nearly £51,000 for the past 
year. Of the four oil companies only two increased 
their profits, namely, the Anglo-Persian Oil and | 


per cent. Of the seven shipping companies = 


Schibaieff Petroleum, the former turning a loss of 


mortgage group again shows a decrease, and with one 
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or two exceptions the decline is general. The tea and 
rubber section makes the best showing, with an increase 
in profits of 444 per cent. It is to the excellent reports 
recently published that the recent boom in rubber 








shares on the Stock Exchange is to a _ large 
extent due. The decline in the nitrate group, 
an article upon which will be found in another 


column, is severe. In the case of the tramway 
companies, the British Columbia Electric Railway is 
responsible for the bulk of the decline. The large total 
in the miscellaneous group is partly accounted for by 
the figures of the British American Tobacco Company 
and J. and P. Coats, these two companies alone show- 
ing total profits of nearly 44 millions. 

The proportion in which profits were distributed 
to erdinary and preference shareholders, or allocated to 
reserve during each quarter of the year, is shown in 
the following table :— 


DISTRIBUTION of PROFITS. 











1915 Net Ordinary Preference | Reserve, 
° Profits. | Dividend. | Dividend. & 
—_— ciaiienniaitill neieaininasdadeinecnitiiins tania i snusnisinany aansiiipieatninenn Rietteainiinmntionioneile 
% | £ ae 2 % 
First quarter ....] 19,799,226 10,301,404; 52°00 | 4,273,577; 216 | 5,224,245, 264 
Second quarter ..| 22,375,0 9, 12,372,457) 55°3 | 3,900,620) 17°5 | 6,101,972 27°2 
Third quarter....| 10,707,025) 5,257,953 491 1,987,8'3| 186 | 3,461,259, 32°3 
Fourth quarter ..| 14,045,t85) 7,899,614, 5671 4,058,437 28°9 


2,087,632) 15:0 | 


66,926,983) 35,831,408) 53°8 | 12,249,662) 180 | 188 5,913) 282 








There is a wide variation in the methods adopted by 
directors in regard to reserve and depreciation allow- 
ances, some deducting it before and some after arriv- 
ing at the net profit figure, while in some cases the 
amount is not stated at all. It is, therefore, difficult to 
treat all the accounts in the same way, but the figures 
have been dealt with as uniformly as possible. In addi- 
tion to these various allocations, the last column in the 
above, and also in the following, table includes the 
additions to the amounts carried forward. The figures 
for the past quarter in each of the individual groups 
are as follows :— 




















Net Ordinary Preference | Reserve, 
Profits. Dividend. Dividend. &c. 
£ £ % £ 1% £ % 
Breweries....... 933,679 | 313,024 33°6| 317,830/ 340| 302,826 | 32° 
Iron, Coal, and) | 
Rae } 951,834 272,066 286 95,590 100! 584,228 61:4 
Land, Mortgage, 
th sncsiceenad 1,05°,770 586,689 555} 169,783 | 16:0; 302,298 | 28°5 
Mo’or and Oycle} 1,354,322 491,794 364 167,331 | 12° 695,197 | 61°4 
BD scaccennns 56,353 | 72,360 128°3 3,007 53\ *19,007| 336 
OP saineedeawuben 252 874 aa -- | $1,092} 360), 16 ,782|) 640 
Shipping ........ 811,135 452,550 558) 221.773 27°3| 136,812 | 169 
Tea, Rubber, &c..| 8/1,488 597,205 685! 33777 39} 240,08 | 276 
Tramways ...... 118,912 69,905 687 78,00) | 65°6 *28,991 | 24°35 
Trust (ompanies| 413979 208,091 £02) 126,6:2)| 30°5 79,276 | 193 
Miscellaneous 7,221,887 | 4,835934 66°83) 782,844 11°0| 1,€03,103 | 22:2 
14.045.683 | 7,899,614 56:1) 2,087,632 | 15-0] 4,058,437 | 28°9 


* Decrease. 


The oil companies have set aside the largest propor- 
tion of profits, and pay nothing upon the ordinary 
shares, but as usual, the iron and steel group comes 
high on the list in this respect with 614 per cent. The 
motor and cycle companies come third with 514 per 
cent. The shipping companies are much lower than 
usual, but it must be pointed out that heavy fleet depre- 
ciation allowances are generally made, but not shown 
in the accounts. Both the nitrate and tramway com- 
| panies have had to draw upon their surplus funds to 
| pay their dividends. The tea and rubber companies 
are setting aside a larger proportion of profits than 
| usual, while the breweries have divided their profits in 
almost equal proportions. 

The next table shows the proportion of net profits 
to the total ordinary and preference capital for each of 
the four quarters :-— 


Total Capital. Profits. 

1915, £ £ 
First quarter ...... 221,512.224 .. 19,799,226 .. 8% 
Second quarter .... 192,404,962 .. 22,375,049 .. 11°6 
Third quarter...... 117,761,515 .. 10,707,025 .. 91 
Fourth quarter .... 120,679,048 .. 14,045,683 .. 11°6 


652,357,749 .. 66,926,983 .. 10:2 


An average return of over 10 per cent. may be con- 
sidered fairly good, but it is below the average of the 








Percentage. 
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last three or four years. 
debentures, the return 


The rate of interest paid on 
on ordinary and preference 

















capital, and the proportion of the sums carried to 
reserve, &c., to total ordinary and preference capital for | 
each quarter have been as follows :— | 
Debenture Debenture | 

Capital. Interest. 

1915. £ £ Percentage. | 
First quarter ...... 77,939,141 3,228.417* .. 415 
second quarter.... 84,686,801 .. 3,404,959" .. 404 
Third quarter...... 43,272,036 .. 1,885,919 .. 435 
Fourth quarter .... 52,782,117 2,266,038 .. 430 

258,680,095 .. 10,785,333 .. 415 
* After deduction of income-tax. 
Ordinary Ordinary 
Capital. Dividend. 

1915. £ £ Percentage. | 
First quarter ...... 128,881,759 .. 10,301,404 .. 80 
Second quarter .... 14/9820,259 .. 12372,457 .. 103 
Third quarter 72,510,455 5.257.933 .. 7:3 
Fourth quarter .... 78,374,600 7,899,614 .. 100 

399,586,473 .. 35,831,408 .. 90 
Preference Preference 
Capital. Dividend. 

1915. £ £ Percentage. 
First quarter ...... 92,630,465 .. 4,275,577 .. 7 
Second quarter . 72,584,703 .. 3,900,620 .. 53 
Third quarter 45,251,060 .. 1,987,833 4°4 
Fourth quarter.... 42,305048 .. 2,087,632 49 

252,771,276 .. 12,049,662 4-8 
Total Ord. and 
Pref. Capital. Reserve, &c 

1915. £ £ Percentage. 
First quarter ...... 221,512,240 5.234.946 .. 34 
Second quarter .... 192,404,962 .. 6,101,972 .. 32 
Third quarter...... 117,761.515 .. 3,461,268 .. 30 
Fourth quarter .... 120,679,048 4,058,437 .. 34 





652,357,765 


.. 18,855,913 .. 29 


Both the ordinary and preference dividends are slightly | 
below the average of previous years, but the percentage | 


placed to reserve is satisfactory. The final table shows 
the amount of capital and the rate of interest or 
dividend distributed under each heading for the past 
quarter :— 


Rate | 





























—_ - ’ | Ordinary of | Pref. ne 
| Capital. |Int’ rest Capital. | Div. | Capital. Div 
a anos Se Ae | ade Doi ee oe  % 
Breweries .......... | 11,491,292, 40 6,443,184 49 | 6,157,697, 5-2 
Iron, Coal, and Steel.| 2,822,525) 49 4,959,301} 55 | 1,597,000) 60 
Land, Mortgage, &c..| 8,627,052; 43 | 8.169,03) 72 | 3,975,0%) 43 
Motorand Cyle ....| 342€00; 5.0 | 4,61,330| 106 | 2:954)196) 5-7 
PN Sacer cones |} 732,550) 55 | 1544,800! 4-7 | 50,000; 60 
Mii ncsghasantess e--e- | 1,220,698; 5°5 | 4,399,031; .. | 1,4°0,00) 62 
Shipping pcedcedaaneh | 565,750) 42 | 5,591,314) 82 | 4,770,201 46 
Tea, Rubber, &c.....| | 76,533] 63 | 3,564,78) 167 | 590,4/7| 5-7 
1 ramways .......... | 3,974,47 | 43 3,045,782) 19 1,630,000; 4°6 
T ust Companies....| 5,926,791) 41 | 2,916,914) 72 | 3,116,422) 42 
Miscellaneous ...... 1,861,256, 4:3 | 32,585,493) 148 |15,95:,0h) 49 
ee 52,782,117, 4:3 | 78,374,000! 100 | 42,305,08| 49 


The rate of debenture interest is high in the case of 
the tea and rubber, nitrate, and oil companies, as is 
also the ordinary dividend in the miscellaneous and the 
tea and rubber groups, but the preference rates are 
quite normal. 








FOREIGN TRADE IN 1915. 


A_ GROWTH Of £:157,000,000 in imports and a decline of 
£;46,000,000 in exports—that, briefly, is the record of 
foreign trade in 1915. The huge balance that we are 
paying out of past savings or financing on borrowed 
money has now become so familiar to the public mind 
that it receives, we fear, less attention than was paid 
to it a few months ago, and certainly far less atten- 
tion than it deserves. We tend, all of us, to be guided 
too much by the visible signs of health or sickness, 
and a robust appearance is apt to turn our thoughts 
from the underlying reality. Thus, when the American 
exchange was falling and falling, public concern was 
active and loudly expressed; now that the exchangé 
has been restored by the interference of Government, 
most people are satisfied that the evil has disappeared 
In fact, the revival of the exchange is a proof, and a 
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most gratifying proof, of the strength of British | 
fis inance, but the weakness has been remedied by arti- | 
ficial means, and the favourable change in it should not | 
blind us to the trade movement which is still in pro-| 
gress. Whether the American exchange be at 4.60 or 





| 


for out of income is a serious phenomenon, 

throws upon us all, officials and individuals, a 
responsibility to practise thrift and economy. 
be hoped that the present year will see a reduction in | 
imports and a rise in exports. Apart from the needs | 


great 


| A comparison of the gross figures of this year’s im- 
ports and exports gives the following results :-— 


1915. 1914. 1915. 
£ £ £ 
Imports ........ 768,735,000 696,635,000 853,756,000 
Exports ........ 525,245,000 .. 430,721,000 384 647,000 
Re-exports .... 109,575,000 .. 95,474,000 98,797,000 
Thus there has been an increase over 1913 of 


£,85,000,000 in imports and a decline from 1913 ot | 
£,141,000,000 in exports. The comparison is, of course, 
extremely rough, as we are not comparing like with | 
like. Apart from the great increase in prices that has | 
taken place since 1913, we have to allow for the fact 
that direct Government pra —an unknown quan- 
tity—are not included in the figures of 1915, and that 
there has been an enormous rise in the cost of ship- 





ping. As import figures are c.i.f., and export figures 
.o.b., there is always a considerable allowance to be | 


aka in comparing import with export statistics, and, 
| with freights at their present level that margin has 
| widened very greatly. For example, the rise in Plate 
1 rates 2 150s per ton means an automatic increase in | 
!| th .i.f. price of Argentine maize and wheat, and the | 
ls rise in te d States rates to 15s per ton an autom: itic 


i 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
Hf 
| 
| 





increase in the c.i.f. price of American wheat. The| 
foreign trade figures must always be read with this con- | ° 
sideration in mind, but it is a mistake to credit this | 
with € | 

| 


so earned. The growing 


country, as some writers have done, prac tical lly the 
\| whole of the higher freights 
| part played by neutrals in mercantile shipping has 
| gre ‘atly enriched them, and a much larger proportion of | 
|| freight earnings than usual must be debited instead of 
|| credited to Great Britain. 
In looking over the figures of the year’s foreign trade, | 
| it may be interesting to cor sider it from the standpoint 
‘| of neutral profits, and try to form an estimate of which | 
| countries are benefiting most from the increasing pur- | 
| Chases of Great Britain. For this purpose we have | 
taken from the Board of Trade Returns a few statistics | 
showing the quantity and the value of some of the} 











| necessaries of life imported from abroad, the figures | 
|| working out as follows :— 
| IMPORTS | 
| 1914 1915. | 
|| —-- —— - | 
| WHEAT. | Cwts. £ Cwts g F 
[| Busala ......... ...| 7,234,827| 2,825,714 796,300 464,149 | 
|| United States ......| 34,220,166) 14,876,510 41,649,000 26,533, 103 | 
1] Argentine ..........| 6.497,760) 2,581,389 12,162,900 8. 613, i 
1] British India ......! | 10,708,900! 4,922,803 13,959,900 8,844,968 
|} Australia ..........| | 12,113,400; 5,159,137 184,400 97,383 
PE acsbGekcekss 31,457,090 13,717,995 19,724,800 12,625,064 
MAIzE 
|| Argentine ...-......| 28,642,884) 8,601,441) 44,152,400 17,048,595 | 
i] Corron. | Centals. Centals. | 
MUR <a nncecsccees | $3,361,021) 13,682,095 4,484,908 15.186,631 | 
|| United States ...... | 12,844,347; 34,958,341 26 223,865 45,580,121 | 
| Woo.L. Lbs Lbs 
|} Argeztine ..........| | 45,906, 646 1,826,22& 60,968,009 2,703,824 | 
| Australia ...... j .|239,2 33,145) 11,177,492 426,163,648 19,477,337 
| South Africa...... -. |021, 665,109 4,715,280 136,565,278 5,158,508 
New Zealand ...... 184,607.963; 8,628.36 200.031.839 11.075 927 | 


‘It is not possible to go through the whole returns, and 
|}get corresponding figures for every 
l\tion, but the above show which way the 
flowing. In foodstuffs the United States 
1914 34,000,000 cwts of wheat at a price of 

I915, 41,000,000 at a 
difference of about 20 


fo imported produc- | 
Statistics 
profits are 
sent us in 
14,876,000; in price of 


26,000 ,0o00—a er cent. in! 
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|over 300 per cent. 
at 4.80, the excess of imports beyond what can be paid | 
which | 


It is to | a 


of war, consumption is at far too high a level. 
indebtedness between the two countries can be nothing | 


| and ships, for example, 


| makers are also controlled establishments and w orking 


| the congestion of the docks, 
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quantity and 80 perc ent. in value. The Argentine sent | 
us 6,500,000 cwts in 1914 ata price of £2,581,000, and | 
12,000,000 cwts in 1915 at a price of £:8,61 3,000 a | 
difference of less than 100 per cent. in quantity and | 
in value. India, too, made a fine | 
but Canada and Australia both sent | 
us considerably less than before. Of maize the Argen- | 
tine sold us 44,000,000 cwts, against 28,000,000, for || 
price of £,17,000,000, against £8,600, ooo—a differ. || 
ence in quantity of about 57 per cent. and in price of || 
nearly 100 per cent. Altogether Argentina did very 
well out of Great Britain in 1915, and the balance of | 


profit out of us, 


The figures of | 


and here 


like what it was in the pre-war days. | 
raw textile materials are not so remarkable, 
a great part of the profit goes to countries within‘ the | 
Empire, though Argentina and the States are still well 
to the fore. | 

In our export trade there are unmistakable signs cf | 
the diversion of industry to the needs of war and of } 
the shortage of shipping, which js itself a result of this 
diversion. Our exports of iron and steel, machine 
show the following changes :— | 
| 








1913. 1914. 1915 
£ £ £ 
New ships .......... 11,026,000 .. 6,932,000 .. 1,687,000 
Machinery .......... 37,013,000 31,363,000 .. 19,192,000 
Iron and steel ...... 54,292,000 41,668,000 .. 40,422,000 | 


The decline of our export of new ships is sufficiently 
explained by the state of the yards and our own cry- 
ing need for tonnage, and as most of the machinery 


for the Government, the fall in the export of machinery | 
is certainly not surprising. It is, however, primd@ facie, 
surprising to find iron and steel and manufactures 
thereof comparatively well maintained, and probably a 
great part of the exports was for the war consumption | 
of Allied countries. On the whole, great as is the fall 
in our export of manufactured goods, it is astonishing 
that it should be no greater, and, when 












all is said about | 
railways, and shortage cf | 
men, we should remember that £292,000,000 ¢f | 
manufactured goods still makes a respectable total for | 
12 months’ exports. | 


Coal exports have dropped very considerably :— 


1913. 1914. 1915, 
Tons. Tons. Tons. 
— --+- 61,830,000 .... 45,770,000 
; £ £ 
53,660,000 42,202,000 .... 38,823,000 


And the amount of coal shipped for the use of steamers, 


the value of which is not included in our exports, has 
also dropped :— 


1913, 1914. 1915. 
Tons. Tons. Tons. 
21,031,000 .... 18,536,000 .... 13,631,000 


than to the shortage of ships, the tonnage available 
in Cardiff having been at times so inz idequate as almost 


} 
The decline here is due less to the shortage of men | 
| 
| 
to stop export and gre: itly to reduce the price of steam || 


coal. W he ‘nN Owners can get 45s a ton to Port Said, | 
coal merchants are put to it to get their wares to || 
market. 








NITRATE PRODUCERS’ PROSPECTS. | 


SINCE the outbreak of war the majority of the Chilian |, 
nitrate-producing companies have had to contend with || 
very dithcult conditions. European markets ce | 

{ 


appeared, stocks could not be shippe d, and oficinas were 
closed dow non a wholesale scale. 


ment extended relief to the 


The Chilian Govern- 
industry by advancing || 
money to producers uy pon the security of the nitrate. 
The advances were repayable when the nitrate was]! 
shipped, and at the end of 1914 the Government had 
lenis outstanding to the amount of nearly £900,000, | 
on which 7 per cent. interest was being charged. The | 
amount adv anced per quintal of nitrate was not suffi- 


cient to encourage oficinas with a high cost of produc- 
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tion to remain open, and at the end of 1914 only 43; The Colorado Company reopened in June, 1915, the 
oficinas out of 170 were producing. This number,| Lagunas Syndicate not till October, 1915, and then 
according to Mr Thomson Aikman’s annual circular, | only in respect of one of its two oficinas. The Santa 


Chili was but little over 6s per quintal. From this 
point a rise began, which reached its zenith in October, 
helped by a purchase of 50,000 tons by the British | 


remained steady. 

Only the Amelia, Liverpool, and London Companies 
paid dividends in respect of the year 1914-15. No price 
| Government, which feared that in the early months o! | is obtainable for the shares of the Amelia Company, 
| this year a serious shortage of nitrate for agricultural | but the prices of the others indicate that a return of | 
| purposes might occur. The Government’s scheme, how- 
ever, has not been carried to completion, because olf 


Colorado, Lagunas Syndicate, and New Tamarugal 
| the shortage of tonnage, which has prevented shipment | stand below their par value at the present time. The 
| of the Government purchases. ‘The main demand | following table shows the dividends for the past three 
throughout the year has been for the purpose of manu-| years, present prices, and the yields where dividends 


| 
facturing explosives, but the increase in the area under | were paid in respect of 1914-15 :— 





wheat in the United States has also been a factor, and | 


that country imported 813,000 tons in 1915 from Chili, Dividends. Prices of 1915. 





Pre Pre 


Name. sent) sent 


as compared with 530,400 tons in 1914. 


j Amount 








year, it is not surprising that efforts have been made to 
revive co-operation among producers. It has been sug-| The results for the current year, on the whole, should 
gested that a stock of 10,000,000 quintals should be| be better than those of 1914-15; but too much im- 
held in Chili in addition to the ordinary stock, to be | portance must not be attached to the high average 
saleable only when the price exceeds 7s 6d per quintal. price which is likely to be recorded as the result of the 
No arrangement, however, has apparently been reached sharp jump in the autumn. Few producers were in a 
so far. Prices have now declined to a level which will position to take advantage of that jump, and the 
force a number of oficinas to close unless some arrange- freight difficulty does not seem to be capable of any 
ment for restricted output is made. 


vm ° . . . | of Company. z Year | Year Year .} 
rhe high prices of last autumn induced a large num- _ ~ 1912-13 | 191$-14.| 1914-15, | @ghest|Lowest.|Price. Sield. 
ber of oficinas to re-open, more than 100 being reported |} —-—-——|- et a Ek ae ee eer 
as working by November, and the effect of this huge | Amelia....... | 10 9 Nil 7 7 : 
: aie Colorado ..... | 5 ma | 5 | Nil 4 | 3h! 4 Nil 
extra production was seen in a rel: ipse to about 7s per | ragunas Synd.| 1 4 Nil Nil » | | 2 Nil 
ont , -@ » ve: ’ » Liverpool ....| 5/ 150 100 80 342 | 233; 34 16 3 0 
quintal by the end of the year. In view of the fact that —— - - - a | ik | 2 1400 
production now promises to equal, or even toexceed, the | New Tamarugall 1 | 7% 7% | Nil l 3) | Nil 
ad ct . . Pan de Azucar} 5 | 18 | 8 | Nil 59 | San | Sat Nil 
largest possible prospec tive demand for the current Santa Catalina! 1 | 20 10 Nil 1m | 1a] 1 | Nil 


satisfactory solution, so that those who took advantage 

The annual reports of nitrate companies which have | of the high prices to make forward contracts at re- 
been published lately refer mostly to the year ended| munerative prices may not be able to ship their 
June goth last, and do not therefore cover the period of | produce. Thus, while nitrate is in sufficient de- 
high prices of last autumn. As will be seen from the| mand in Europe and America to necessitate the 
following summary of the figures of eight companies, | use of substitutes for Chilian nitrate, the price w hich 
the year’s working as far as most of them were con- | the producers can secure on the West Coast is too low, 


nn SS 


























TE 








better times is anticipated, as only the shares of the | 


ACh to 36 in March, when the price of nitrate f.o.b. | Catalina reopened in September, 1915, but its stocks | 


| 
| 
| 


j 
' 


tes was disastrous in the extreme :— in some cases, for the profitable working of the 
| oficinas. 
| wos Deafte |. Dividends. | To Reserve, Carry ——s —— 
Name of Company | Net Profits jOrd. and Pref. | &e. | Forward. 
— ee —— 7 
{1913-14)1914-15| 1913-14/1914-15,1913-14)1914-15|1913-) {1914-15 N t B ‘ d FE 
—__.___ su itiewnjisiaeisios pete nes | Notes on Business and Finance. 
vuwre > os oo. ff 
Amelia........... 8440) 32,941| $000 13,920 22,760| 31,806, 13,211} 426 
Colorado ....... 25,0401D 1323 33} 8,000! .. 12,000] .. | 10,463|Dr2790 . ; ; , 
Lagunas Syndicate 10,223} 489) oe 551-5]... | 268) (757 The Settlement in Mexico. — General Carranza’s | 
0 &| 22.605! 5 9 aa a ‘ j 
Liverpool Nitrate | a oe 53,486) 45,440) 117-5001 igo sa'ansl aaey | Government has now been definitely recognised by the | 
ondon Nitrate =| 38.578) 19,937| 24,000, 16,000} 17,500} 10,500 14,932} 8,369 | Governme S 1 ogni: ' 
New Tamarugal ..| 65,.81} 11,571] 24,946 .. | 23,21'| 13,000 18,586} 17,157 | ~hie » ers | “mi > 1 > lead | 
Pan de Azucar....| 10,167|D 1542;| 8800 <. | $.21-| 13,000 s77;| s'356 | Chief Powers in both hemispheres, following the lead 
Banta Catalina....| 15,54¢|Dr2,5i6| 7,900, .. | 6,524| 1,41|Dr 1175 | given by the United States, and the resultant position 
na.r93| 46.3651 150,32) 7526016824! 0306 eaced saze7 | Was described by the chairman of the Mexican Railway 
— a at the recent general meeting as more definite, but | 
This table shows the rather curious feature of total | "°t meen Some of its features are, doubtless, os 
dividend distributions very much in excess of net | Plorable; others, however, are encouraging, and ity 
profits, but this is due partly to the fact that the ‘‘ net | May even be said broadly that a general improvement || 


profits’’ in three instances are minus quantities. has begun. General Villa, the only remaining opponent 


able, has been abandoned by his American backers, 
Some of them made large additions to reserves and 
carry forwards from the profits of the previous year, 
and as the latest dividends were mostly declared just 
when prices had reached a record level, there was a 
disposition, no doubt, to give shareholders the benefit 
of the profits previously withheld. Whether this policy 
will prove to have been justified is now open to doubt. 

The profits of the past year were earned very 
largely from the sale of accumulated stocks, and the 


or, more probably, in Spain or Paris. He had lootec 
and confiscated Mr W. R. Hearst’s estate 


subjects are said to have been killed in this outrage 
and the deliberate murder of American travellers in 
Chihuahua by Villistas has revived the demand for im- 
mediate intervention in Mexico, both in Congress and in 


ae are just about equal to their net profits. 
| 
the American Press. But intervention is hardly probable 


























: : ; now, unless there is a complete breakdown of General 
| balance-sheets mostly reveal a big reduction in stocks|,.? ss; 4 : 
lon hand and a sati  Reesiercag es Sine Carranza’s Administration. And the capture and 
: é a satisfac r S —- . riage : 
| " 77 po execution of several of the Villista leaders concerned in 
l ’ Si these outrages, coupled with the rigorous measures 
Debds.| 32 | 52 | Stocks. | Cash & Bill one J . 
n | Share| ©°S-| 22) E35 aOens. = is. | taken against Mexicans at El Paso, may check the 
Name of Company. |Capit and ae a & }—— eee ." o¢ . = . 
[Loans| 8 &, |1915-14/1914-15 1913-14)1914-15 | outcry in the United States. General Huerta, too, died 
| Sire | ¢ | g |on Thursday at El Paso. Mines and other enter- 
|| Amelia........... aiid 37.500 calles 261) 148-827 29,590| 32,958 i. en ee 
| Scteea et | 160,000] 20/500] 18(500 199,675) 4saae| 1a6s6. S69) 3siece | PTiSes, we understand, are preparing to resume work, 
| Legunae Syndicaie| 560,000 403 1150) tts Tore 126,556 10,463; 87.815) 76,047; even in Sonora, the last area of resistance to 
siverpoo Nitrate . y ee j 3,863) 2 95 57,517) 30,578 
London Nitrate . |160,000, °: | 107'112! 173.735) 61,50-| ree: 16882} 16.053 | Carranzist rule, and it is hoped that the railways will 
ew ees - 273, 160,000} 57,003; 452,747| 83,980) 50,907 15,635| 20,030 . -Vven- 
Pe de -ae 100 col 111409 493691 i2'724| Seess| soon | SCOR be returned to the companies, which will even 
Sante Catalina....| 79 18,000, 48,748) 29,486 28910, 2915, 2,005 ' tually be able to assert their legal claim to compensa- 
' 





and proposes to take refuge either in the United States, | 


Chihuahua, but can hardly retain it for long. British | 


— oe 


Leaving out these companies, however, the dividend | 0! the Carranzist Government who was really formid- | 


| 
} 
i 


i 
| 


geen aon 





ee 5 ag KA Task i + 


Sf OA RL IE RNS OF 


LOR. Bales Peo 
Lagden 


a, A 


ee Min 2, ainal Dit aen lich BS Ali EI RT eR IG 
Vee rere: po REINSS ay = 
eee aa mesg 


ree on temaneney= died 


whe | ak tae ESI 
NR et 


ee Oe 





NCP TTL RL 
cee 


See ee 


SS — nape aaae Me 


meee 


ane 


roe 


7 














Fhe 


nh ot pb TAY . 


a ae 


ere 


ni 


SA aches Ber a 


sexy aiikemeetditcasr ai 


94 THE ECONOMIST. 


(January 15, 1916. 


insti ieccestnhcacheines dino aA 


tion. Another hopeful 
ment lately published by our own Foreign Office, 
that rights or concessions granted by General Huerta’s 
Government mvst be submitted before the end of 
January to the Ministry of Fomento “‘ for revalidation.”’ 
The notice issued in Mexico, and published in the 
American Press, was more peremptory in tone and less 
encouraging, inasmuch as it explicitly treated the con- 
cessions in question as non-existent. The change in 
the wording is possibly to be ascribed to the moderat- 
ing influence of the Government at Washington. Doubt- 
less there will be some friction between General Car- 
ranza and his mentors, but it will be modified on his 
side by the reflection that the United States will for a 


long time be the sole source of financial support for any | 


Government in Mexico. We may expect, therefore, 
that he will be more manageable, and will moderate the 
severity which he has repeatedly threatened, and still 
seems to intend, to use towards his political opponents. 
It was stated at the Mexican Railway meeting that a 


* ° . o,6 ™ . | . bd r, OF > 
deputation, representing British and French financial | deposits was exceptionally low, the average for the 


interests, acting in concert with those of the United | 


States, might make suggestions to the Washington 
authorities, but it is unlikely that Washington will do 
more than advise and assist the Mexican Government 
till its hands are freed by the conclusion of peace in 
Europe. Meanwhile, General Carranza has shown him- 
self an energetic ruler. 
stringently. under present conditions—on compliance 
by the banks with the law as to their gold reserves ; he 
has adopted drastic measures to cope with the epidemic 
of typhus in the Federal _ district 
spread, at last advices, into the 
States, and even Texas), by enforcing 
ness on all persons, ‘‘ whatever their social class,’’ and 
by stopping the sale of alcoholic liquors. Complaints 
are made of the persecution of priests in the North and 
in Yucatan, but this is app--ently not the fault of the 
Federal authorities. New elections and the establish- 
ment of a Government with a proper legal title to exist- 
ence cannot be far distant, and it is believed that there 
are many possible Presidents more competent 
| General Carranza. 


Northern 


than 


More Bank Dividends.—A further batch of bank divi- 
dends has been announced this week 


in the following table together with the declaration 
of January, 1915, for comparison, and also the yield 


1}. ’ 
based on the latest rates and quotations :— 


nd 


| | ‘| | 
aX 1 Divi- |, jn o- . 
— Paid} dend | Present) 5 | 


} Share. | 


915 


| Divi 
dend. 


i 
| 


Up. Last Yield. 


Jan. 


Latest 


Divide 
Price 


| for Whole 


| Year 


Rate %/Rate °% 
perann.|perann., 

i 10 

*14 
Pi se 10 
Do“B" . 5 174 
Lancashire and Yorkshire | 10 | 16 
Lioyds Bank 183 

National Provincial 

16 


Do ; { 16 
Sheffield Banking........ 16 
Union Bank of Man- 

_ ee 12% 
Union Bank of Australia. 5 14 
United Counties ce 138? | 


+ Dividend for year 


| 
age 


— ee 
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* Interim dividend 


We are again including Alexanders and Co. in our 
list, as we omitted last week to tabulate the amount 
of the shares authorised and paid up. Barclay and Co. 
| have made a change in the date of the financial year, 


| which now terminates on December 31st, so that the | 


|report will only cover a period of six months. The 
investment reserve fund is increased by 4,250,000, and 
| £25,000 is added to premises account. The Lancashire 
and Yorkshire profits are slightly higher than a year 
ago, but the dividend of 16 per cent. for the year 


compares with 164 per cent. for 1914, and 17 per cent. | 


for 1913. The reserve fund is credited with £5,000, 


the same amount as last year, but £100,000 is taken 
from this account to meet depreciation of investments, 


He has insisted—perhaps too | 


| account of the method by which the cross rates are 
(which had | 


cleanli- | 


k, which we give | 


indication is the announce-} while the carry-forward is increased by £10,000. 


Lloyds have appropriated £410,000 in writing down 
investments, in addition to the 4,250,000 which was 
| placed last year to an investments contingency 
account. The National Provincial has _ applied 
£447,800 to writing down securities as against 
£200,000 a year ago, and the balance forward is 
slightly increased. The Sheffield Banking Company’s 
dividend is unchanged, but £15,000 1s allowed for 
investment depreciation, as against nothing a year 
ago. The United Counties’ rate is in accordance with 
the terms of the working agreement with Barclay and 
Co. The balance forward is increased by nearly 
£38,000. Nearly all of the banks whose figures have 
been published show an increase in profits, but share- 
holders cannot expect to benefit while the securities hel 
| by the banks show such an enormous shrinkage. Rates 
for money during the past year were very remunera- 
tive, and there was a great demand for trade 
accommodation, while the rate paid by the banks upon 


| 
} 





year working out at only just over 2} per cent. 


The Scandinavian Exchanges.—An [Exchange expert 
writes :—The announcement that the Bank of Sweden | 
had resumed gold payments again draws attention to 
the Scandinavian exchanges, and in view of the in- 
creasing interest such matters have for British 
readers the moment seems opportune to give some 


regulated. The following remarks are partly a para- 
phrase of the references which were made to the cur- 
rency arrangements of the Scandinavian Union during 
a controversy on the subject in one of the Danish 
papers a month or two ago. As far back as 1885 the) 
National Banks of Norway, Sweden, and Denmark | 
entered into a mutual agreement, under which each | 
Bank could draw upon the other for its exchange re- | 
quirements in Scandinavia. The method upon which 
they work is known as the ‘‘ Giro’”’ system, and the 
arrangements permit of the banks’ drawing drafts or 
selling exchange on each other, whether they have the 
requisite funds to their credit in the other country or 


‘not. Drafts, which must not be for smaller amounts 


than 10,000 kr, need not necessarily be drawn on the 
central institutions; they may also be drawn upon 


| branches of the Scandinavian National Banks situated 


in places other than the capitals. No interest or com- 
mission is charged or allowed on the inter-bank draw- 


| ings, but any of the banks is liable to make a settle- 


ment of its account with the other country on demand, 
and in the absence of special arrangement payment for 
indebtedness must be made in 10 and 20 kr gold pieces. 
In making this arrangement the three countries con- 
cerned plainly assumed that their trade balances would 
| generally be about equal, since otherwise it might at 
any time be difficult for one of the National Banks to, 
| obtain sufficient cover for its debit balances due in the 
country demanding payment of the drawings. That, 
| indeed, appears to be a weak point in the system, and 
| one which has been brought out very clearly during the 
present war. To take only one case—that of Denmark: 
the trouble there, it is said, was due to the fact that 


| Denmark had bought back more foreign securities 


than either Sweden or Norway; and, in some quarters, 
| the National Bank 


: of Denmark was charged with 
having kept its exchange rates for foreign currency 
so high that it paid the Danish exchange dealers to 
| purchase the required remittances—marks sterling, 
&c.—in Norway and Sweden. Consequently there was 
| a big demand for Norwegian and Swedish crowns, and 
the Danish currency in Sweden declined about I per 
cent. As long as the Scandinavian Mint Union re- 
mained unaltered Danish debtors to Sweden could 
avoid the 1 per cent. premium by sending bank notes 
over the Sound, and the result was that Danish bank 
notes in Sweden soon became so abundant that an 
official discount, first of } per cent., then of 1 per cent., 
had to be announced. (Cf., the note on this subject 


in Economis Yov - ; 
t, November 27, 1915). In the circum- 
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stances it might have been better if the Danish | 
Government had prohibited the export of Danish notes. 
Various reasons were assigned for these temporary 
troubles of the Danish and Swedish exchange. One 
professor was of opinion that the National Bank of 
Denmark had conducted its affairs badly, and he 
pointed out that the Bank’s monthly returns indicated 
that its credit balances with foreign customers had in- 
creased tremendously, so that the Bank’s purchases of 
foreign stocks could not have diminished in any con- 
siderable degree the resources of Danish foreign 
balances. To this naive statement a ‘‘ practical ’’ man 
promptly replied that the professor had forgotten to 
take into account the commitments of the private 
banks, which, of course, made all the difference. There 
is now, however, a tendency for the various differences 
in exchange between these Scandinavian countries to 
disappear; but the fact that they did exist is sufficient 
of itself to call attention to the defects in the ‘‘ Giro ”’ 
system, and if ever Europe and America consider the 
institution of this method of working exchange they 
have useful data upon which to work. 





The Rubber Market Reaction. - A Stock Exchange 
correspondent. writes :—‘* Those experienced in Stock 
Exchange markets had a very good idea at the begin- 
ning of this week that some sort of reaction was going 
to overtake the excitement before long, and the crack 
came within a day or two, its advent brought about by 
a fairly sharp drop in the price of the raw material. 
Rubber was 4s 3d per lb one day last week, and on 
Wednesday it touched 3s 9d per Ib—a sufficient differ- | 
ence to account for the marked change in Stock | 

| 





change sentiment, which has lowered prices in the 
various classes of Rubber shares. The damage done 
to prices up to the present has been inconsiderable, 
having regard to the rise which had taken place. In- 
deed, it is surprising that the fall should not have gone 
much further; that it has not done so mus’. be ascribed 
to the conditions at present ruling, which forbid carry- 
ing-over, and also to the fact that behind the most re- 
cent buyers there has stood a ring of others on the 
look-out for such a drop in prices as would enable them 
to buy Rubber shares which they have been wanting 
to acquire, but which they declined at the high quota- 
tions so recently ruling. Had there been a full-dress 
boom in progress, prices would certainly have soared 
higher, and the fall would have been greater; but the 
amount of sheer gambling is limited by the Treasury 
regulations, and therefore prices were neither so good, 
nor are they so low, as they would have been other- 
wise. A buyer at the present time can reckon upon 
something like ten days’ run before he is obliged to 
put up any money. He may be pressed to provide a | 
name to the seller whereon this latter can deliver 
shares, but with the aid of a little diplomacy he will 


payment within a reasonable time until it suits him. 
This is what some of the buvers have been doing. They 
laid in large lines of shares—especially those of the 
lower-priced order, upon which a profit of a few pence 


per share comes to something substantial on the total} tion of the country, 


money employed—and they ran those shares as they | 
would have done in the old days, adroitly evading the 
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cal situation there is still somewhat obscure. 


| pears in the Chinese and Japanese Press, the Chinese 


| 
| 


with nen exclamation of one jobber in the market that 
he wished the Committee would decree a three days 
holiday in which to get things straightened out, 
although, against this, others urged that the Stock 
Exchange was fully entitled to a little prosperity in 
one of its markets, having regard to the exceedingly 
thin time through which members had passed since the 
outbreak of war. The Rubber market will probably 
harden up again, since the American demand for the 
material is enormous, judging by the trade reports from 
that continent, while the military requirements in 
Europe are obviously great. The hiatus in the excite- 
ment, however, is natural and healthy. It might be 
healthier still if the Treasury were to see to it that 
either their regulations were rescinded or carried out 
when the next bout of activity comes along.’’ 


Conditions in China and the New Budget. — Owing 
in part to the activity of the Chinese censor, the politi- 
On De- 
cember 2nd, according to a Peking report, which ap- 
Foreign Office declared that the Chinese Government 
had not been approached by any Power or Powers with 
a proposal to China to join the Entente, nor had she 
entered into any negotiations with any Powers on 
such a proposal ; and, “further, that China had no inten- 
tion whatever of abandoning neutrality. The Peking 
correspondent of the Asahi, on this, remarks that all 
the Powers know that Japan’s attitude is the decisive 
factor. The suppression of the outbreak at the 
Shanghai arsenal on December 6th was apparently 
very efficiently carried out. As regards the rebellion 
in Yunnan, the Peking correspondent of the Times 
telegraphed, on Monday, that large bodies of troops 
have been moved to strategic points with the object 
of isolating the province, and preventing the revolu- 
tionary movement there from spreading to adjoining 
provinces. Under Tsai Ao (ex-Military Governor of 
the province), the provincial forces, some 33,000 strong, 
are collected in opposition to the Government, 
but the latest messages suggest that they will 
be dispersed without serious difficulty. A Peking 
correspondent, writing on December 24th, re- 
marks :—‘*‘ The Chinese Budget is expected about 
the beginning of the year, although it is possible that 
any local disturbances in the country may delay its 
appearance. The Government has decided that it shall 
not be introduced into the Tsan Cheng Yuan for pas- 
sage, the Ministry of Finance having been instructed 
to submit all the estimates of revenue and expenditure 
of the provinces to the President. These estimates 
will be referred to the Bureau of Accounts for con- 
sideration, after which they will be submitted at > 
meeting of the State Department for approval. The 
Budget will then be referred to the Ministry of Finance, 
which will notify the Governors of the Provinces. 
Generally speaking, it is expected to be satisfactory. 
There are various increases in the estimates, notably 
for the Ministry of Finance, due to the decision that 
with the object of reorganising the financial administra- 
all the officials serving in the 
different Government Revenue offices in the provinces 
from the provincial commissions downwards, will be 


necessity for passing names until they had got rid of | under the direct control of the Ministry of Finance and 


the shares to somebody else, and taken their profit by | their salaries will be paid by the Ministry. 


way of a difference. 


The total 


The Treasury insists that when a| amount set aside for the development of industry next 


man sells shares he shall provide the buyer with the | year amounts to $2,552,267, which is an increase over 
name in which the shares are registered; and if this| the present year, but there may be a further increase. 
were to be strictly enforced, it would obviously do away | As stipulated in the Favourable Treatment Agreement, 


with any bear selling, although it could not put a stop | 


to speculative purchases. 
ever, it is almost out of the question to expect these 
details to be furnished, and, under the cover of the 


rush, there has been a lot of bear selling, just as there | Household from the Inner Palace, and the amount of 


was an overplus of purchases on behalf of people who 
could not pay for all they bought. The lull in the 

market, produced by the fall in the price of raw rubber, 
is useful in helping to clear up the situation. So great 


= be able to avoid the necessity for making 
had been the pressure that there was cordial agreement 





In a rush of business, how-| million dollars a year. 
| amount is given out at over 13 million dollars. 


the pension for the Imperial Tsing House is to be four 
In next year’s Budget the 
This 
; includes the funds for the removal of the Imperial 


| pension for the present year, which is said to be in 
|arrear. As regards the Civil List for the new Imperial 
Household, a sum midway between the grant for the 
annual expenditure of the President’s office by the Re- 
‘publican Government and the Civil List of the late 
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Tsing Dynasty, will probably be voted, and the amount 
may be fixed at three million sterling. It is stated in 
the Chinese Press that the Ministry of Finance has 
decided to issue two domestic loans next year. One 
will be known as the Industrial Domestic Loan for ten 
million dollars. This loan will be issued in two series, 
one in the first and the other in the seventh month of 
next year, and the amount of each series will be five 
million dollars. The other loan will be known as an 
ordinary domestic loan, also for ten million dollars. It 
will be issued in the fourth month of the year. A high 
rate of interest will be offered to subscribers of both 
loans. The taxes are coming in well, although there 
is no doubt that to a certain extent they are causing a 
strain on sections of the community.’’ 


Amsterdam Money Market and Exchanges.—-Our 
Amsterdam correspondent’ writes :—Although _ the 


bourse ended the old year very quietly, the tendency 
| continued to be favourable. Money rates rose tem- 
|| porarily to 4 per cent., fell just before the year’s-end to 
|} 33 per cent., and are now about 3 per cent. for a 
\|month; private discount has also fallen off from 33 
|| per cent. at the end of December to 3} per cent. The 
\| foreign exchanges have again declined sharply, as will 
i} be seen from the following quotations :- 


i] December 27, Jannary 4, 
1915. 1916 
NN eL bE accks 6s kode vawens 10.91 10.63 
eT ae carte eee arene ae 39.45 . 38.05 
kid sas ied ae opinion 2.29 . 2.22 
RE Ee pe reer eee 43.60 41.05 
I Rs edt ea x eed busi 29.90 27.60 
Petrograd .......... 70.00 67.00 
IE, iviwseCaece ee ben - 43.55 42.80 
NE a Bl ns oe 65.60 . 62.25 
POR <cnivccrcndecensic o+- 62.25 61.50 
| The stock of gold of the Netherlands Bank has in- 


creased during 1914 trom 208,119,000f to 429,181 ,000f, 
|} and is now more than double that of the year before. 
\| The outstanding circulation is covered to the extent of 
| 745 per cent. in gold, and the metallic cover of the 
|| total liabilities amounts to 71§ per cent. On the Stock 
| euchange the shipping department continued very 
lively; the shares of the Holland-America Line rose 
again from 350 to 380, of the Royal Netherlands Steam- 


boat from 183 to 190, of the Royal Dutch Lloyd from 
to 187. i 






America Line were quoted at 180, the Royal Nether- 
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forces in Egypt. In November it was 
calculated that the Army in Egypt was spending one 
and a-quarter millions per month, of which sum nearly 
half remained in the country. In one week at the end 
of the month cheques for £450,000 were drawn on 
London on account of the expenditure, and to-day the 
sums being spent for the supply of troops must b 
considerably larger. Cotton continues to command a 
good price, and has reached the price of a year before the 
war, and this year the Government is not repeating 
the policy of last year, in which the area of cotton 
cultivation, which is usually restricted to one-half of the 
land of any proprietor, was reduced to one-third. The 
reduced crop last year will realise, it is estimated, 16} 
millions, which is not much more than half a normal 
return ; but the loss on cotton was compensated by the 
increase in the sugar, beans, and cereal harvest, which 
brought in 61 millions, as against 46 millions in an 
ordinary year. The presence of the large forces in 
the country is a constant stimulus to all these other 
forms of the agricultural wealth. The recovery of the 
Fellah is shown by the large payments of arrears on 
mortgage loans which have been made in 








recent 


months to the Agricultural Bank, a Government insti- | 


tution, and the Crédit Foncier. By the end of the 
vear it is estimated that they will amount to a million. 
The Customs figures for November show the same 
steady progress, and at the same time indicate that a 
sound policy of individual retrenchment is taking place. 
The imports for the 11 months of 1915 show a decrease 
of nearly 4 millions, from 20 millions to 16, as compared 
with 1914. On the other hand, the exports during the 
same comparative periods have risen from 21} to 224 
millions. Of these amounts 7} millions were imported 
from and 11 millions exported to England. The foreign 
trade of the country has adjusted itself successfully to 
the strange conditions brought about by the war. The 
imports from the United States have risen from 
£400,000 to about one million, while the exports have 
risen from 2} millions in 1914 to nearly 4 millions. 
Similarly, the trade with Greece and Italy has nearly 
doubled, and thus the fall in the trade with Russia 
and France, with which communication has been made 
difficult, has been compensated. The increased dealings 
with the United States make up for the closing of the 
German and Austrian markets. Altogether the Egvp- 
tian people may well congratulate themselves on the 
economic outcome of the war, which threatened them 





———— 


with a serious crisis, but has actually brought increased | 


lands Steamboat at 113, and the Royal Dutch Lloyd 83. 
A big appreciation is also shown by several industrial 
stocks ; Philips’ Glowlamps, now at 310, were quoted 
just before the outbreak of the war at 139; Central 
Guano rose in that period from 99 to 280. Antony 
Jurgens’ Margarine Works from 103} to 254. This 
week subscriptions wil! be invited for 800,c00f com- 
mon stock at 125, and 800,000f 6 per cent. cumulative 
preferred stock at par of the United Chemical Works: 
this concern is an amalgamation of the old-established 
chemical factories—Central Guano Works at Rotter- 
dam, International Guana and Superphosphate 
Works at Zwyndrecht and the Artificial Manure Works 
at Groningen. The total capital of the United Works 
is now 6,000,000f, half common stock, half preferred 
stock. The rise in the price of rubber to 4s 2d per Ib. 
in London has caused here 


| 
| 
prosperity. Our correspondent’s letter is highly en-| 
couraging, for in a dependency prosperity is the a 
















yossible guarantee for lovalty. 
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| 
| 
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\ year ago the shares of the Holland- | 
} 


og 


The Activity of Kaffir Shares.—bBefore the Kattir 
dividends were recently announced a revival of in- 
terest was noticeable in Kaffir shares which, however, | 

} 
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subsided a little after the announcements. The com- 
parative quietness has not lasted very long, for this 
week has witnessed another spurt of activity in ay 
number of shares in the Kaffir group, and _ there has 
been a pronounced demand from Johannesburg for 
specialities, which has had a hardening effect upon 
prices. The following table shows a few quotations 
with the extent of the rise :— 
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quotations of rubber shares, in many cases equal to — en P 
) about 10 per cent. The financial secretary has been Name Share. of 1915 Price. tise. 
4 authorised to issue another 50,000,000f floating debt, | Brakpan.. ................-. tee 34g sas ts 
ff of which there is now outstanding, beyond the City MP wesesscnscsseeeses BS veee BE i 4 
ie authorised amount, some 16s} million france Consolidated Gold Fields .... 1 .... 144... 143. 3. 
5: , Crown Mines ................ Ce oh t 
4 7 Daggafontein............ As ~ ~ 4 
i | Ei eats cubines oes at wey pe 
The Prosperity of Egypt.—A Cairo correspondent | Modder (New) ............. « 3 eee a Te. wes 9 
writes :—The threat of Turkish invasion has not in any | Modder “B”’..-..----.-.eee. > gh 54 sel ies e 
way adversely affected the trade of Egypt, and the re- ees» te phan 1 . a Sib eee 
covery of the country from the original shock of the war, Springs a .. Be are a : . 144 sees LQG - 3 
which was noted some weeks ago in these columns, be-| 2 2 8 8 8=}—_ Lies > ae cule 

comes more and more pronounced each month. The 


The market must have derived satisfaction from the 
complete statistics of gold output in the Transvaal for 
the year 1915, which have appeared this week, show- 


ge 





commercial prosperity is no doubt due in considerable 
measure to the continually growing expenditure on the 
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_and also the charge on powers of attorney. 
the transfer of Government securities as simple and 
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ing the largest total since 1912. The heavy increase in 
native labour at the mines has been a helpful factor, 
and we give statistics in a separate Business Note. 
The most active counters this week have been Dagga- 
fonteins and Springs Mines, both of which Johannes- 
burg is said to have bought by the thousand. New 
Modders have touched a new high record, and close 


- 4 
higher than at the end of 1915. 


The Registration of Exchequer 5 per Cent. Bonds.— 
A correspondent writes:—In this country the small 
investor has so far shown no particular liking for 
bearer securities, and in issuing Exchequer bonds the 
Government has very wisely recognised this, and made 
arrangements with the Bank of England whereby the 
bonds can be registered on payment of a fee of one 
shilling per bond. The clause in the prospectus deal- 
ing with registration makes no mention of the fact 
that there are two methods whereby this may be 
effected. The first method is by inscribing the bonds 
—officially known as registered bonds—transferable in 
the bank books. If a holder adopts this plan, and 
for any reason desires at a later date to re-<convert 
into bonds to bearer, this can be done without pay- 
ment of any fee to the Bank of England; but to enable 
the transfer to bonds being made, it is apparently 
necessary for a transfer to be made in the bank books 
by the holder personally, or a duly authorised attorney. 
As, however, the market in inscribed stock should be 
as free as in the bonds, it will probably in practice be 
found that bonds, once inscribed, will be comparatively 
seldom re-converted. The other method is known as 
** Registered bonds—transferable by deed.’’ In this 
case a certificate is issued, and the stock is then trans- 
ferable on the common form of transfer. So much has 
recently been written concerning this method with 
regard to Consols, War Loan, &c., that it is unneces- 
sary to explain in this note the advantages and dis- 
advantages. The procedure of re-converting into 
bonds, however, is easier than in the case of bonds 
inscribed, as all that is necessary is for a special 


| transfer form to be signed and lodged with the Bank 


of England with a registration fee of 2s 6d to effect 
the exchange. A concession which would cost the 
Government little, and which we feel sure would be 
much appreciated by stockholders, would be the 
abolition, in respect of all Government stocks, of the 
small fees in respect of conversion and registration, 
To make 


inexpensive as possible is good policy. 


The Condition of the Crops.—A farmer writes: 
The wet weather and the prevalence of storms very 


\largely prevented work in the fields during December. 


The Board of Agriculture in its monthly agricultural 


‘| report states that the early-sown wheat, although back- 
|| ward, is generally a good plant, but that late sowings 
‘| have been very slow in germinating, and where they 
/are up they are not so satisfactory as the early sown, 


/more especially on wet lands. 


As very little work was 


| possibie in the fields during December, the acreage now 


under wheat is only about three-fourths of the area 


intended for this crop; and, as compared with the end 
of 1914, when probably over 80 per cent. had been got 
\in, the acreage actually sown is about 6 or 7 per cent. 


less. 


have suffered somewhat from the wet. 
| Swedes are rather small, but of good quality; some 


|are generally satisfactory. 


Winter oats and beans, although also backward, 
On the whole, seeds are a 
healthy and promising crop, but in a few districts they 
Turnips and 


_damage has been caused in the northern districts by 


sharp frosts. Shortage of labour has interfered with 
pulling in many parts, and a larger acreage will be fed 
off than usual. With little work being possible during 
December, the shortage of labour has not, as a rule, 
been badly felt, but everywhere there is a considerable 
scarcity, and wages are high. 
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Tithe-Rents in 1916.—One result of the war is a con- 
siderable appreciation in the value of the tithe-rent 


charge, which jumps from 4,77 1s 4}d to £33 2s 63d 
per £100. It has been below par since the year 


following 1882, when it stood at 4,100 4s g}d, and the 
decline was very steady until 1g00, when the lowest 
figure yet recorded, £66 10s gid, was marked. Since 
1905 it has been steadily, if slowly, appreciating, but 
the general average of the last So years is still only 
£91 11s 13d, in spite of the high figures of the fifties 
and sixties; in 1874 it was 4,112 15s 63d. Asa result 
of the corn averages for the seven years to Christmas, 
1915, which are published in the London Gazette of 
January 4th, 1916, namely, wheat, 4s 64d per Imperial 
bushel; barley, 3s 63d per Imperial bushel; and oats, 
2s 71d per Imperial bushel, each 4,100 of tithe-rent 
charge for the year 1916 will amount to £83 2s 63d. 
This is £6 1s 2}d more than last year. The following 
statement shows the worth of 4100 of tithe-rent charge 
for the last seven years :— 


Es ad 
BE ci iewsccgaxscuedeintweeianataome 69 18 5} 
BE cud 00 boda dade Cowes no ekcaee awa 7 3S 
DE. iGéeudsecaeadauacdaes ngaivna dards a, Tae ae 
BE cadinwd cdicudhseiwweeenentaaadteacus 7214 2% 
SE sake casei ‘piveensgadscsamaeueteueas 7414 93 
Te ee re 7516 4 
ME? nivdtcctcnas dddeamadesennedacusees 77 1 43 


The Debenture Corporation.—For the first time for 
some years the profits of the Debenture Corporation 
have fallen below £100,000. The directors ascribe 
a fall of £512,356 in revenue to “‘ the effect of the dis- 
location of business caused by the first year of war.’’ 
The ordinary dividend is reduced in consequence to 4 
per cent., the lowest distribution since 1901. The fol- 





lowing table shows the results for the past five 
years :— 
. 
1911. | 1912. 1913. 1914 1915 
oe en a a a 
raw sae Lae) =e 
Net profit.......... | 104,164; 104,021) 104,390) 106,262) 95.376 
eee a 
Pref. dividend...... | 47,083; 47,083 47,083} 46,667 42,813 
Ord. dividend ...... | 47,078| 47,078, 47,078| 46,620| 34,247 
(5%) | (5%) | (5%) | (5%) | (4%) 
Income-tax ........ | 6,471; 6,328 6697) 7,811; 11,375 
Founders’ shares... | 3,531; 3,531; 3,531) 2,856, 2,466 
Depreciation ......| “a. es ee | 2,508; 4,475 


The conversion of Consols and the realisation of other 
Government siocks held by the Corporation entailed a 
loss of £12,000, which has been debited to the reserve 
account. A trustworthy valuation, it is stated, of the 
securities held is not possible under present conditions, 
and no provision, other than that afforded by the 
reserve and premium reserve accounts, is made for 
such depreciation as there may be in the present value 
of these assets as compared with their book value. The 
balance-sheet shows a decline of £116,700 in the de- 
bentures held, but share investments are £58,800 
higher, while British and Foreign Government securi- 
ties have increased by £80,000. A new item on the 
other side of the balance-sheet is a loan against 
security for £43,000. The Mauritius Estates Com- 
pany, having disposed of one of their estates during 
the past year at a satisfactory price, have redeemed 
£52,000 of their debentures, and the proportion accru- 
ing to the Corporation amounts to £45,000. The re- 
port states that further sales may possibly be effected 
during the present year, and that the general outlook 
for this company has improved. The latest recorded 
quotation for the ordinary shares is 46, at which the 
vield works out at about 8% per cent. 


“Copper Exports from the United States.—l or some 
time past little has been heard of copper exports from 
the United States, which, before the cessation of ship- 
ments to the Netherlands, was a favourite subject of 
controversy in the London Press. Copper, of course, 
was on the British Free List! The exports to the 
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Netherlands certainly did show a remarkable expansion 
in the early days of the war, and doubtless Germany 
did get large quantities of copper from the States 
through Holland. Our contemporary, the Iron Age, 
furnishes some statistics, compiled from Government 
data, which show the destination of copper from the 
United States during the first nine months of 1915 and 
the same period of 1913 before the war began. The 
table is as follows :— 


Corprrer Exports from the Unrrep Srares. 
———Quantity Sent.——~ 
1913 191 


Exports to— Pounds. Pounds. 
Austria-Hungary ........ 27,598,218 .. oe 
1] Belgium $.......-+ssecees 5,441,723 2s 
| DD ach Sikncaewe es 117,062,152 156,132,907 
i} Germany ........-sccesee 228,663,245 2° 
i BREE ncndcvccccceccsesess 31,770,935 73,909,262 
Netherlands ........ .... 137,821,261 2,261,194 
] Russia in Europe ........ 6,282,693 .. 34,965,654 
| United Kingdom ........ 101,799,486 .. 156,944,351 
| Other Europe ........---- 9,363,007 36,971,043 
CEE nos vcesccccvccsss 27,947,097 .. 15,900,591 
| Other countries .......... 3,633,775 .. 5,612,101 





It will be noted no copper has been exported from 
the States to Germany, Austria-Hungary, or Belgium 
in the first nine months of 1915, whereas in the same 
period of 1913 large quantities were sent. Then, again, 
hardly any copper has been exported to the Netherlands, 
against a large quantity in the first nine months of 
1913. But an increase in exports to Other Europe 
suggests that Germany might be receiving a little 
copper by some other route. If so, however, it is only 
a very trifling amount when compared with the great 
increase in copper exported from the States to the 
Allied nations for war purposes. Russia received five 
times as much in the nine months of 1915 as compared 
with the period before the war, Italy took over twice 
her quantity of copper, while France and the United 
Kingdom also show a great expansion in the amount 
they have received. The following table shows the total 
exports of copper from the States for given periods :— 





1913. 1914. 1915. 
Pounds. Pounds. Pounds. 
BUT scccivaceees eae Je .. 72,823,160 .. 46,867,802 
ED eK adobe siinieeee« ss 38 293,558 .. 37.238,284 
September ............ “ .. 44,960,941 .. 49,453,987 


Nine months’ ended 
September 30th .... 698,383,592 .. 667,641,879 .. 482,697,195 
Year ended June 30th.. 845,532,387 .. 974,291,676 .. 677,303,822 


xeeeeeeeeaaattaiit tt ALT 
a A 


The figures show a marked decline since the war began, 
and it is highly significant that the Allied nations have 
during the nine months of 1915 absorbed practically the 
whole of the copper exports from the States. 


a A 


New Spanish Export Daties.—A Madrid correspon- 
dent, writing on January 43rd, sends us the Royal 
Decrees, recently published in the official Gazette, re- 
gulating imports and exports. The general purport of 
the decrees is to remove most of the import dues, while 
restricting exports of foodstuffs by more or less heavy 
charges. Thus wheat, oats, barley, flour, rice, 
‘ garbanzos,”’ : 


lentils, beans, potatoes, fresh meat, 
eggs, fowls, maize, bacon, salt meat may be imported 
duty free, as also iron, steel, and coal. 


| 


Export dues of 
varying amount are at the same time imposed on all 
these commodities; thus there is a duty of 8 pesetas 
per kilo on exported wheat and flour, 4.30 per kilo on 
rice, 21 pesetas per kilo on beans, 20 pesetas on lentils, 
15 pesetas on potatoes, 17 pesetas on bacon, 1.90 on 
barley, 1.80 on maize and oats, 0.30 on eggs and fowls. 
On iron the export duty is 6 pesetas per 100 kilos, on 
charcoal 10 pesetas per 1,000 kilos. 





Uganda Railway was doing extremely well. 
penditure and revenue for the year ending March 31st 
last had been estimated at £468,000 and £800,000, 
or about half as much again as the figures for 1913-14. 
| Up to August the traffic came fully up to expectations, 











| The Uganda Railway.— Until the outbreak of war the ' 
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ordinary traffic had to give way to military transport. 
In spite of this the actual figures fell little short of | 
the previous year’s, but the reduction on the estimated | 
expenditure was only accomplished by a drastic cutting | 
down and a decreased mileage. The actual figures for 
the last four years, and, indeed, for the last six years, 
show a steady improvement up to the war :— 





traffic actually rose by a-half, but both these figures are 
due to military traffic; in fact, the traffic manager 
says that ‘‘ most of the troops in the country have been 
conveyed over an equivalent of the whole distance of 
the line several times over.’’ As a result of economies | 
earnings and expenditure per train mile rose consider. | { 
ably, the first by 1-5 and the second by }. The i 
steamers show a serious falling off in goods traffic, | 5 
and the percentage of profit on their capital cost has | ; 
fallen from 14 to 4 per cent. The much smaller |) 


Busoga Railway, which runs north-west from 
| 


Revenue. Expenditure. Net Earnings. 
Year. 
RGTI-13 2... cece 360,200 .... 238,800 131,300 
1912-13 ........ 489,200 280,100 209,000 
1913-14 ........ 546,300 332,800 313,400 
1914-15 ........ 515,900 335,300 180,600 
On the capital cost of the railway the net earnings of 
1914-15 give a return of 2.81 per cent., compared with 
3.39 per cent. in the year before. The receipts for 
goods traffic show a decline of over one-sixth, but the | 
decrease in tonnage was insignificant; ‘‘ coaching ”’ | 
| 


sive 








north shore of the Victoria Nyanza, shows a large 
actual loss in working, which is not covered by the 
profit on its steamboats. The general manager attri- 
butes this loss, firstly, to the war and, secondly, to the 
lateness of the cotton crop. 





State of Bahia Funding Loan.—The funding scheme 
with regard to the English loan of 1913 and the two 
French loans of 1888 and 1910 has already been an- 
nounced by the Government of the State of Bahia, and 
it is now proposed to include in the scheme the Eng- 
lish 5 per cent. gold loan of 1904. Coupons payable 
from May 1, 1915, to November 1, 1917, will be met 
by § per cent. funding bonds, of which £800,000 
have been authorised, at the rate of £120 for every 
#,100 nominal of unpaid coupons as they fall due. 
The funding bonds will be redeemed by a cumulative 
sinking fund of 2 per cent. per annum, beginning on 
January 1, 1918, either by purchase in the market or 
by drawings. Further particulars will be found in our 
advertisement columns. 





Transvaal Gold Output and Labour in 1915.—With the 
publication of the December statistics of gold produc- 
tion in the Transvaal the figures for the year 1915 are 
complete, and make a satisfactory showing. Indeed, 
they are better than any year, with the exception of 
1912, and they are only very slightly below the figure 
recorded for that year. The statistics for December 
are not so good as those for the previous month, being 
returned at 781,111 Ounces, valued at £35317,949, with 
a daily average output of 25,197 ounces, whereas in 
November the daily average was 26,034 ounces, with 
a production of 781,013 ounces, valued at £5353175534 
But the daily average output last December was onl) 
22,424 ounces, so that considerable strides in produc- 
tion have been made since then. The following table 
shows the monthly value of gold since rgto :— 


CHAMBER of Mrnzgs’ FIGUREs. 











i - - a —— seg, eee — 
1910. | 1911. | 1912, | 1913. 1914. 1915. 





crc cmt | i ee | st 


| 











—_> ———— 








a a £ £ £ £ 
PIE cictctaiee 2,554,451) 2,765.386| 3,130,830) 3.353,11¢| 2,768,470) 3,037,058 
February........... 2.445,088| 2,594,634! 2'989.832| 3.118.359 eat 2.872 406 
March iaduandan ae | 2.578.877 2.871.740) 3,528,688 3,358, 3'202,514 
Saha d seek cade 629,535| 2,836,267) 3,133,383] 3.334.358] 2.°04'924| 3.160.651 
May eesesecscscees.| 26K TRS) 2913734| 3,311,794) 3,373.998| 3,0° 9,340) 3,243,547 
Jane -eeeeeeeeeeoss, | 2.655.602) 2,907,854) 3,202,517| 3,173,382] 3,049,-58] 3.208 224 
SAR RRS: | 2.713.083) 3,012,738) 3.255.198) 2°783.917| 3.111 398) 3,272,258 
a aie: | 2.757 919| 3,030,360) 3,248,395| 3.092.754] 3.024.037| 3.307.975 
September .......... 2.747,853| 2: | Si76sae| 2oeroeel 2 299.42 
Septem! ‘ | ari 25 2.976.065) S176 946) 2.999,686| 2 982.630) ot 
otober .. 22... 390} 3,010, 265,150! 3,051.701| 3.116.754) 3 
November Se 2.729.55%| 3057,213| 3.216.965| 2.860 '788| 3.040,677| 3.317.534 
ecember ..........| 2,722,775 — 3,297,962! 2,857,938] 2.952 755, 3,317 949 








ME Wecktuaesnsiie '52,002,912' 34,991,620'38,757,560 37,358,040 35,588,075 38,627,461 
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Considerable progress is shown in the above table, and 
the splendid figure for 1915 is a rather happy augury 
for the future of our gold resources. Progress has 
been almost continuous, the break occurring as a result 
of the strike of white miners on the Rand. In 1906 
the total yield was only £24,579,987, so that the out- 
turn has materially improved since then. The follow- 
ing are the latest native labour statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 


contractors— Sept., Oct., Nov., Dec., 
1915. 1915. 1915. 1915. 


Gold mines.......... 204,833 .. 210,017 .. 210,068 .. 209,438 
Gost SMG icccccccecs QTD vc 


Sais. GS... Bas 
Diamond mines .,... “ ‘ 


ee oe 8 ee © oe 132 











Total .......... 214,576 .. 219,530 .. 219,500 .. 218,879 


The native labour figures show a slight decline on the 
month, but the increase during the year has been con- 
siderable, which in a large measure accounts for the 
expansion of gold output shown above. 





WE are informed that Mr John Mackintosh, chair- 
man and managing director of John Mackintosh, 
Limited, has been appointed a director of the Halifax 
Equitable Building Society and the Equitable Bank, 
Limited. The Hon. Algernon H. Mills, of Messrs 
Glyn, Mills, Currie, and Co., of 67 Lombard street, 
E.C., has been elected a director of the Yorkshire 
Penny Bank, Limited, in place of the late Sir Thomas 
Jackson, Bart. Sir Arthur Yorke, C.B., late Chief 
Inspector of Railways, Board of Trade, and a director 
of the Great Western and the S.E. and L.C. and 
D. companies, has been elected a director of the 
Grand Trunk Railway Company of Canada in place of 
the late Lord Welby. 








Foreign & Colonial Correspondence. 





FRANCE..-MONEY MARKET—FOOD PRICES—THE 
MORATORIUM. 


(FROM OUR CORRESPONDENT.) 
Paris, January 11. 


MONEY continues to be cheap, and markings fairly 


high. The tone of the market has been excellent all the 
week. The new 5 per cent. has appeared on the list, 


and commanded on the first day a modest premium of 
goc and 50c on tax free and 
respectively. 


non-tax free bonds 
At the same time, there is a steady sale 
for National Defence bonds. It is worth mentioning 
that the yield of the tax on Bourse operations, which 
was only 22,500f in November, 1914, rose to 229,000f 
for November last. 

The question of food prices continues to occupy 
the Government, especially since the poor harvest 
returns, as recently published by 
Agriculture. The potato crop, for instance, is esti- 
mated at only go} million quintals, against 135 
millions in 1913. The shortage of the vintage is the 
more marked that the army takes 12,000 hectolitres 
per day—the soldiers being much better fed by the 
War Office than they are at home. The official 
market quotation for sugar has been suppressed, on the 
entirely arbitrary decision of the Ministry that a price can 
only be fixed when a quantity not less than 2,000 sacks 
is dealt in. The stock of sugar on the French market 
at present is about 522,000 tons : 140,000 tons of this 
representing French production, 110,000 tons stock 
from last season, 110,000 exports from French colonies, 
112,000 foreign sugar imported in October and 
November, and 50,000 tons sugar purchased in Cuba. 
Whatever the Minister of Commerce may say, this 


the Ministry of 











500,000 tons is inadequate to meet the needs of the 
country. Last season 635,000 tons were required for 
home consumption, plus 75,000 tons exported to the 
African colonies—a total of 700,000 tons, a figure 
which is some 100,000 tons below the 1913-14 season’s 
total. It is hardly surprising that prices should show 
a tendency to rise. Of course, the State can treat 
sugar as it has treated wheat, which is selling at rof 
per quintal below the English price. The difference 
is thus met by the Treasury—i.e., the taxpayer. And 
the taxpayer. is the consumer. In the case of sugar, 
there are many other causes which help to send prices 
up: irregular and insufficient transport, high freights, 
insurance and demurrage rates, the congestion of 
ports, and the shortage of labour. Instead of dealing 
with these, the real causes of high prices, the Govern- 
ment seems unable to get beyond interference with 
the customs and freedom of the market. 

As regards meat, the Q.M.G. Department alone 
has so far benefited much by the import of chilled and 
frozen meat, for it allows but small quantities of this 
to reach the civil butcher, and then at a price but a 
few centimes below that of fresh meat. This price 
is then raised by 23f per roo kilos for carting and 
marketing and a 12f octroi. The method of purchase by 
the Q.M.G. Department itself plays no small part 
in sending prices up. This is the case with meat, also 
with vegetables and with butter. Between October, 
1913, and October, 1915, the average price of butter 
has risen from 3f 26c to 4f 35c¢: that of cheese from 
20c to 6oc for one kind, from 45c to 85c for another. 
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The Board of Trade Journal gives details of the 
latest moratorium decree, referred to by our cor- 
respondent last week. We extract the following from 
its issue of January 13th :— 

With the exception noted below, the moratorium is extended 
for a period of 90 days from January tst, and the benefit of this 
extension is accorded to commercial bills issued prior to August 4, 
1914, and falling due before April 1, 1916. 

As stipulated in previous decrees, the holder of a bill benefiting 
for the first time by the moratorium must, within one month 
from the normal date of its expiry, advise the debtor that the 
bill is in his possession, and that payment can be made to him. 
This notice may be given either by registered letter or by pre- 
sentation, when the debtor must affix signature and date. These 
formalities are not necessary if the creditor or bearer can prove 
that the debtor has been previously advised. Should the bearer 
fail to give this notice, then he will forfeit the 5 per cent. 
interest allowed under the moratorium. 

It is stipulated that a creditor may not refuse to accept an 
instalment of the debt due to him, but that such an instalment 
shall not be less than one-fourth of the principal. Interest on the 
amount of principal paid off will be payable with each instal- 
ment. Receipts will be exempted from receipt stamps. 

Under the second decree, the moratorium in respect of bills 
given by merchants and manufacturers who have contracts 
either with the French Government or with Allied Governments 
will terminate in April next. The provisions of the preceding 
decree as to payment in instalments and exemption of receipts 
from receipt stamps apply in this case also. 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 1l, Jan. 4, Ine. or 
1916. 1916. Dec 
Par. f ¢ Zé f c 
Three per Cents. ..... - 10.. 6360 .. 6375 — O15 
Five per Cent. (Libéré, 

WOW) coccéccescsocs 100... BSD .. ee “a 
Russian Fives of 1906.. 100.. 83 0 .. 8370 — 070 
Bank of France Shares.. 1,000 .. 4,450 O .. a on 
3anque de Faris ...... 500 .. os ee ee . 
Comptoir d'Escompte.. 500 .. oe es se = 
Crédit Lyonnais ...... 500 .. 970 0 .. 950 0 + 20 0 
Crédit Foncier ........ 500 .. ee -- 620 0 oc 
Suez Canal............ 500 .. - es ew ee 
Northern Railway .... 500 ..1,150 0 .. oe ee 


Western Railway...... 
Orléans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 


Ge. GS @. « ‘i ‘ii 
500 jaa 
500 
500 
Ottoman Bank...... 250 .. ae ‘ea on ed 
500 ;: 
500 
500 
500 
500 


Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bonds ...... 


oe ae @ 4 8 
** 402 0 .. 402 0 5 
SR, I on 
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The returns of the Bank of France for last week and | partially the case in England. 
the previous week are given below. 
published in the corresponding week last year :— 


DEBTOR. 


Jan. 6, 1916. 
f c 








Dec. 30, 1915. 
f c 


No returns were 
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In all cases the work- | 
ing expenses of the railways are included in the total 
expenditure. But the New South Wales figures include 
also the working expenses and interest on capital of | 
the Sydney and suburban tramways, the Sydney Har-| 
bour Trust, and the Sydney water supply and sewerage | 































Capital of the Bank ........ 182,500,000 0... 182,500,000 0 system, while in Victoria these matters are dealt with ] 
[an weltweit = Se  aae ia by other bodies than the Government. Out of the total || 
Reserve of landed property amen Z oe eae s States expenditure of £48, 466,873 for 1914-15 railway | 
Special reserve ...........- 407, oe 407, = s . ais al . “12.22 in. | 
Notes in circulation ...... ey S ung e 3 Ww a ne ee ane and in- 
Interest on securities ...... £9) ** OF, 8 si ares Cc, n public debts to 42.3233, 7838. j 
Bank notes to order......66 9,355,513 42 .. __ 9,880,626 25 | = Conant, a P ae eal d f ee 6 Z 
Treasury account .......... Laeveans = on Ree = P E The total revenues as estimated for 1915-16 compare 
Current accounts, Paris.... 1, 2 ee 4,959,579, 3 o ase , ro ¢ { 

Do branch banks ...- 652,'37,991 0... 657953,435 0 | 3 similarly, as follows : | 
Dividends payable ..... 1s ete a oa oe 7 o 1915-16 | 
Discounts and sundries . . Soe 204, ; ; 
Rediscounts .........-.... 7415965 0. 781393 0 } 1913-14. 1914-15.  (Estimated.) 
IE as chcntcs cntinss 449,489,414 42 .. 404,088,560 74 £ £ £ | 

ae Seed SSNS SS ..RMSEDOAATS SD New South Wales .. 18,298,749 18,928,551 .. 19,018,000 |) 
ee ee MUNA Se crutsucs 10,572,817 .. 10248761 .- 11,244,382 
CREDITOR. Queensland ........ 6,973,259 .. 7,202,658 .. 17,687,755 
f c f © South Australia .... 4,822,766 .. 3,973,310 .. 4,760,830 
Com in bent ocaeeees cece yeep = . eae = ) Western Australia .. 5,205,343 .. aa J ae 

alances abroad .......... ,034,280, e+ 4,006,199, 3 j “es ’ S 
Commercial bls verde... 657351 08 <. 12102 9 Tasmania ...... vee. 1,148,085 .. = -1,134,19 138,113 
Discounts in Paris ,788,6 +e 154,938, —ea a a eames 
Foreign —_ corceces . oo coe = * ee 7 | Total States .... 47,021,019 .. Rania — aie 
Treasury bills .. .......0. si * _ 11,060 aa 4 .. 16,047,935 .. ,250,00 
Discounts in branches .... 298,804,318 0 .. 272,584,195 0 | Commonwealth 15,457,423 ’ 0 
Adjourned payments Paris ee eee ee SET re ERY 

end beamohes «= cccc cee 5,825,225,003 6 .. 1,854.205,725 3 4 Grand total .... 62,478,444 .. 62,676,131 .. 68,603,339 
Advances on bullion ..... . 4290.00 0.. .290,000 0 st 

Do on public securities.. 640,077,201 55 .. 640,899,144 59 = : . 

Do by branch banks .... 502,651,891 0.. 506726357 0 8 In this table the Commonwealth revenue is shown net, 
Advance 10 State ordinary) 000000 0 2 §,000,000,000 0 g after deducting the proportion of Customs and Excise | 
Se 443,150 0 .. 869,150 0 2 revenue allocated by the Commonwealth to the States, 

oO s ba . . . 

of Advances to Foreign ee 3 and included in the figures of the latter—viz., | 

Governments ..........+ 70,000,000 ee i o — i a “< ox rem ~ |i 
Government stock reserve 12,980,750 14 .. 12.980,750 14 £;6,290,000 for 1915-16, . against £:6,363,774 for } 

Do disposable .......... 99::26,058 92 .. 49 528.538 92 1914-15. The total expenditure of the States as esti-|| 
Rentes undisposabie ...... 100,000,000 0... 100,000,000 see f niall ; dn the cotimted cocenue te 
Premises and furniture .... — Z . — : mate Or I915-160 exceeds e es é 
Expenses of management.. 158 ° ’ 2 } “A ° er : > * ne — 
Special seperve ...7..:.00.. 7316,780 45... __7.346,780 45 £#,610,030, Consisting mainly of estimated deficits of 
Se eee 369,567,584 20 .. 355,830,142 17 £:233,220 in Victoria, ,241,887 in Western Australia, | 

WRB cciivvnss «+++ +J6,469,293,595 96 ..16,296,500,473 48 and £ 1545254 in nares a ae nag the 
taxation brought into force 1s still insuihcient to balance || 
Ss. a a ee 
BANK OF FRANCE RATE % the accounts. The principal sources of revenue of the || 
DiSCOUNL...ccccccccececcceccccseccceccsccssevssessesseeses 5 States are the proportion of Customs and Excise } 
Advances on bullion .......... Seecdoasbsecevoweccencoorses 1 
Advances on public securities ....ssccccccsccescccccceseee 6 








AUSTRALIAN PUBLIC FINANCES. 


(FROM OUR CORRESPONDENT.) 


Tue Budgets of the various States and the interim 
statement 
Treasurer furnish materials for a summary. 
expenditure of the States and Commonwealth (exclusive 
of loan expenditure on public works, but including 


financial 


Commonwealth war expenditure), as estimated for the 
financial year ending June 30, 1916, compares with the 
actual expenditure for the last two financial years as 


follows :— 


New South Wales .. 
EE ss kigb i cneee 
Queensland ........ 
South Australia i 
Western Australia .. 
ae - 


Total States ...... 
Commonwealth, ord.. 
Commonwealth, war 

expenditure .... 


Grand total ...... 


The estimated Commonwealth ordinary expenditure for 
1915-16 of 22 millions includes certain items arising 
out of the war, such as interest on war loans and war 
pensions, though not forming part of the direct cost of es. 
operations, the latter being estimated, 


millions. 


the department. 


The scope of expenditure varies somewhat between 
the different States. 





MELBOURNE, November 25. 


made 


1913-14. 
£ 


18,047,513 
10.662,649 
6,962,516 
4,604,130 
5,340,754 
1,162,513 
46,780,075 
16,894,820 





63,674,895 





by the 


1914-15. 
£ 


-- 18235,156 
es 11,944,231 


-- 17,199,399 
§.662,395 


.. 5,706,542 


-- 41,219,150 


-- 48,466,873 
«« 16,891,227 


.. 14,792,960 
80,151,060 


The latter item, also, does not include the 
ordinary expenditure of the Defence Department or the 
expenditure on fleet construction and on buildings for 














tion by the States themselves, and railway revenue. 
The railway revenue is estimated at an aggregate of 
£22,459,000 for 1915-16, against 20,771,352 for 
1914-15, or an increase of nearly 1? millions. A com- 
parison of the taxation (as collected) is as follows :— 


1915-16. 


revenue allocated by the Commonwealth, direct | 











1913-14. 1914-15 (Estimated.) 
£ £ £ 
Commonwealth | New South Wales 2,330,005 2.955.670 . 2,975,330 
The total | Victoria ........ wes. 1,598.876 1,679,842 .. 1.883.750 
Queensland ........ 887.798 .. 954,457 .. 1,243,000 
South Australia 730,640 .. 588.690 .. 908 484 
Western Australia .. 386.104 .. 371.961 .. 370,056 
Tasmania .......... 371,413 367,577 .. 369,255 
Total States direct. 6,304,836 .. 6,918,197 .. 7,749,869 
Commonwealth* .... 16,587,906 16,867,671 .. 20,453,000 
1915-16 Grand total ..... . 22,892,742 23,775,868 .. 28,202,869 


(Estimated.) * As collected, before deducting amounts allocated to States. 
-- 19,013,033 
11,477,602 
7,683,319 

-- 4,753,902 
-- 5,796,146 
-» 1,292,367 


A substantial increase is thus being made in Australian 
taxation. The total of £28,202,869 estimated for 
1915-16 is equivalent to about £5 12s 9d per head of 
population, against £4 16s 3d for 1914-15 and £4 145 
for 1913-14, the last financial year before the war. In 
1909-10 the average per head was £3 11s 2d, and in 
1901-2 the average was £3 os 6d for both Common- 
wealth and State taxation. The increase which took 
place between 1901-2 and 1913-14 was partly due to the 
larger expenditure upon defence, the placing of which 
upon a proper footing was one of the principal objects 
of federation. The figures may be compared as 
follows :— 


-» 49,964,369 
-. 22,069,514 


-- 45,749,450 


-- 117,783,335 


CT 
LC - 


; 1913-14. 

- > £ 

as above, at 45} For defence ...... eae 959.079 .. 4,752,735 
For other purposes...... 10,621,885 .. 18,140,007 


Total taxation... 11,580,964 .. 22,892,742 


The defence expenditure in 1901-2 was equivalent to 5S 
| per head, and in 1913-14 to 19s 6d per head. That the 


Education throughout is a State | country has had value for the money is illustrated by 
charge, and is not thrown upon local authorities, as is the f ‘ ’ 


ate of the German cruiser “ Emden,”’ by the 


————— 
———_—_—_—_—_— —} 
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partly due to the general tendency to lavishness of ex- 
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absence of any raid by other German cruisers on Aus- 
tralian coasts, and by the efficient manner in which — 
Defence Department has been able to send forward 
substantial body of men to take part in the war. The 
increase in taxation for other than defence purposes is 


penditure, but it is to be borne in mind that with the 
advance in prices during the present century the cost of 
all goods purchased for Government use has incre ased, 
while remuneration to Government employees is also on 
a somewhat higher scale, which is probably no more 
than proportionate to the higher cost of living. 

The total ordinary expenditure of the States (includ- 
ing railway working expenses) for 1914-15, as shown 
above, was £.48,466,783, and the ordinary and war ex- 
penditure of the Commonwealth was £31,684,187 
making together £80,151,060. To this is to be added 
the loan expenditure of the States on railway construc- 
tion, &c., £20,683,059, and of the 
£2,163,807, making a grand total of £102,997,926, 
representing Government disbursements in all forms in 


1915-16 will depend upon the amount of money that can 
be borrowed, but assuming that the six States are able 
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Commonwealth | 
| Yours, &c., 


to spend about £14,000,000 and the Commonwealth | 


about £2,700,000 on railways, &c., the grand total of 
Government disbursements, including railway expenses 
|} and other ordinary expenditure and the direct expendi- 

ture on the war for 1915-16, will be about 134 millions 
‘| sterling. In view of the large ordinary and war ex- 
{| penditure, it is difficult to resist the conclusion that the 


} 
eects The loan expenditure of the States for 
' 


attempt to maintain loan expenditure for development | 


purposes at concert pitch in time of war, when all the 
money that can be borrowed is required for the war 
}| itself, is not properly warranted. 
|| of employment is concerned, the stimulus given by the 
direct 


war expenditure has practically solved the 
problem. But it is only with the greatest reluctance that 
i} the various Australian Governments will reduce their 


i 


loan expenditure, though the difficulty of borrowing is 
now forcing some of them to do so. 





Retters to the Editor. 


THE LIBERTY TO KNOW. 
| TO THE EDITOR OF THE ECONOMIST. 
Sir,—As Mr Molteno pointed out in your issue of 
January 8th, the suppression of the F orward for print- 


\|}ing an independent, but accurate, report of Mr Lloyd 
George’s meeting at Glasgow is a landmark—or should 
||} say a low-water mark ?—in the history of constitu- 
tional freedom. For of all liberties, the liberty of 
1 pinion comes first; but if we cannot have free and 
| 

| 





accurate news, how can we form opinions? 

I have read the full report in Hansard of the dis- 
'cussion in Parliament on the 1oth, and the facts there 
|| given are these. The issue of the Forward suppressed 
was that of January 1st—t.e., the one reporting Mr 
|George’s meeting on Christmas Day. Mr Lloyd 
xeorge does not say that the report was inaccurate, 
or even that it revealed facts about guns, shells, &c., 
which might have helped the enemy, for it did not. It 
| said, however, that the men atte nding the meeting were 
| paid 6s each, because they were asked to nieet in the 
ik forenoon instead of in the evening. Perhaps the most 
i 
| 


| 
f 





\ 


striking thing in the report was Mr George’s testi- 
monial to Mr Macdonald. First, he declared that the 
| Provision in the Munitions Act protecting the trade 


ae 


‘|unions “‘ was put there by Mr Ramsay Macdonald.”’ 
| A little later, asking if there was not some M.P. 
whom the Clyde workers could trust, he said :— 


| Not ” 


even Mr Ramsay Macdonald? (‘‘ Yes, yes. Loud 
cheers were given for Ramsay Macdonald.) Mr. Macdonald is 
one of my greatest personal friends, and whether he is for the 
Wart or against the war, not one single word shall fall from my 
lips against Mr Macdonald. You get Mr Ramsay 


He will tell you they are national factories. 


mee 


So far as the question | 


Macdonald. 
te 
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Apparently the Forward had, in fact, said some foolish 
and some disloyal things in previous issues. In July 
last it made, so Mr George declared, *‘ a very savage 
attack upon the British Monarchy.’’ However, the 
paper was not suppressed for making a savage and 
false attack upon King George V., but for giving an 
independent report of Minister George’ 

Two instances of Mr George’s incurable habit cf 
inaccuracy may be given. Professing to quote from a 
leading article in the Forward, he reads, ‘* The dilution 
of labour without the workers controlling the work- 
shops will speedily mean a permanent deterioration in 
the working-class standard of life’’; but on page 1416, 
replying to Mr Anderson, he has to read, “* without the 
workers’ control in the workshops,’’ quite a 


s speech. 


different 


matter. Again, page 1403, he says that the Van- 
guard ‘* was printed by the same press which printed 


the Forward.’’ 
of the Forward in a Press 


\ JOURNALIST. 


letter to the 


London, January 13th, 1916. 


MILITARY CONSCRIPTION. 


TO THE EDITOR OF THE ECONOMIST. 
Str,—How much there is in point of view. You 

evidently consider that the quotations you make entitle 

you to claim Wellington and Palmerston in support of 


your general opposition to compulsion. On me at leas 


the quotations have produced a quite opposite impres- | 


Wellington The right of the country to 
the service of all its subj jects can be well under ‘stood. 

ividently, 
at least for the Territorial service. But he 
further and says: “‘ It is on the principle of defence that 
the sea-faring man is liable to be impressed for service 


sion. says, 


This statement is denied by the editor | 
to-day.— 


then, he would have su pported conscription | 


rne j 
VCS 


in the King’s ships.’’ And the King’s ships hunted |} 
the French fleet over the Atlantic for two years on end. 


Is it not evident that Wellington’s principle was that an 

Englishman was liable to be 

the defence of his country, but not for foreign con- 

boa Would you deny that our troops in Flat 
re there to-day to defend England? 

Now take what Palmerston said, that ‘‘a 
would feel much more confidence in an army raised 
as our Army was raised than he could possibly have in 
leading to battle a band of slaves torn from their 
by force.” _ Nelson apparently had considerable and 
justifiable confidence in the men who fought at 
Trafalgar, though many of them were “‘ torn from their 
homes by force.’’ And, further, though the conscripts 
enrolled by despots like Frederick the Great and 
Napoleon might fairly be termed ‘‘ slaves,’’ would 
Palmerston have applied— would you now apply—any 
such term to the national armies of the free democracies 
of France, Switzerland, or Holland ? 

One word more. You suggest that the slackers are 
a negligible quantity. But you do not deny that they 
exist. Let us suppose for the sake of argument that they 
only number 1,000 or 100 men. What do you propose 
todo about them? Are they to go free, and retain after 
the war full rights of citizenship in a country which 
would have ceased to exist except as an appanage of 
Prussia had the rest of their fellow-citizens followed 
their ignoble example ?—Yours, &c., 

W. M. Acwortn. 

The Albany, Piccadilly, W., January roth, 1916. 


{We see no reason why conscientious objectors to 
war should be in a worse position than they were in the 
Napoleonic wars. Nor do we see why even the 
treme supporters of the late Earl Roberts should wish 
to make service abroad compulsory. Overseas service 
is obviously a very different thing from service at home. 
—Ep. Economist. | 
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TRADE AND TARIFFS AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 
SIR 


rest your article of 8th inst., and Sir Hugh Bell’s 


,—As a Free-trader, I have read with much in- 
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letter, but so far I have not observed any explanation 
as to how Tariff Reformers anticipate we shall obtain 
any indemnity when the war is over. 

That ultimate victory will enable the Allies to im- 
pose on Germany a substantial indemnity we must all 
desire, but as the available cash would form but an in- 
finitesimal proportion of the whole, and payment would 
have to be spread over a long period of years, surely it 
can only be accomplished if we accept imports from 
Germany. 

Will it not, therefore, seem absurd for anyone to 
clamour for an indemnity and at the same time to advo- 
cate high tariffs? Only to-day I read that a certain 
candidate for Parliamentary honours declares that he is 
in favour of the ‘‘ highest possible tariff wall ’’ being 
erected against Germany. 

To my simple mind it seems to suggest a plaintiff 
successfully claiming a large sum of money from a 
defendant, and then saying to him, ‘‘ You must pay me, 
though I refuse to accept payment.”’ 

Whilst I might be in favour of Germans being barred 
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compensate those lucky enough to possess any wealth, 
for the crushing taxation which is inevitable. 

The high rate of interest may also raise the rents of 
small houses to unheard-of heights, and inflame stil! 
further social discontent.—Yours, &c., S. G. LEE. 

Queenboro’, January 11th, 1916. 

















EXCHEQUER BONDS AND INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A great deal has been written about bringing 
Government loans before the industrial classes, and | 
understand that the smaller Exchequer bonds have been 
devised for this purpose. It is hardly likely, however, 
that they will really tap this source of wealth as long 


cess of reclaiming it through the Post Office can be 
evolved. Take the case of a domestic servant buying 
a £5 bond: the annual §s interest would be reduced 
to nearly 4s. Is she to be asked to fill up lengthy and 
complex forms and apply to the Commissioners for 


from permanent residence in this country, I cannot con- 
ceive how we, as a community, are going to benefit 
by the exclusion of German goods. 

Surely their cheapness would signify that the 
Germans, for the sake of a living, are working for low 
wages, and are in a worse position for building up fresh 
armaments.—Yours faithfully, 

ALEXANDER GRAY. 

‘** Stanstead,’’ Sutton, January roth, 1916. 





ADVANCES TO ALLIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The ostrich, when in difficulties, is said to hide 
its head in the sand. But responsible governments are 
supposed to look ahead a little. Mr M‘Kenna did not 
apparently challenge Mr King’s estimate on Tuesday 
night, that Britain’s advances to her Allies would add, 
for every year of the war, an annual burden to this 
country of, approximately, 50 millions sterling. 

Has anyone estimated what has been added to this 
burden by the pensions already payable to those who 
have suffered by the war, and their dependents; and 
how much for the interest of the war debt already in- 
curred? And when such a total has been arrived at, 
has anyone forecasted how the industry of the country 
—reduced, as it will be, by the foreign trade that has 
been taken from us by the United States, and by the 
destruction of our other customers—can possibly sup- 
port the annual tax? Is it not time that some one 
should try to work out the problem?—I am, yours 
truly, ‘* An Income-Tax Payer.’”’ 

Birmingham, January 12th, 1916. 


PINANCE AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of January 1st a corre 
spondent, *‘ A. R.,’? commenting on the War Supple- 
ment of your paper, and discussing the probable posi- 
tion of trade and finance after the war, makes the fol- 
lowing Statement :—** The rate of interest will be rela- 
tively low.’”’ 

Is this likely to be the case? An enormous amount 
of capital will have been destroyed. Even if there are 
few new commercial undertakings to be financed, there 
will be a great need of capital for reconstruction work, 
as your correspondent points out, much of which will 
probably have to be raised under State guarantee of one 
sort or another. On the other hand, holdings of War 
Loan stock, which will very likely form the bulk of the 
wealth of the moderately well off after the war, though 
capital from the point of view of the individual, will not 
be available for financing industry, and will therefore 
not lessen the shortage of capital. Surely, as far as 
can be seen, capital will be in great demand after the 
war, and interest will consequently be high. This may 





























the return of, say, 10d? 


say, 4 per cent. 


banks to initiate such a scheme? 
Paddington, W., January 14th, 1916. 


F. C. M. 





Reviews of Books. 
A LABOUR YEAR-BOOK. 


Tuts year-book should prove useful to people who are 
interested either in the Labour movement or in the 
working of local government, and such measures as the 
Insurance Act. It deals separately with labour and the 
war, and with the Labour movement in four aspects— 
industrial, political, co-operative, and international. 
Then there are a dozen signed articles, among which 
we may notice Mr Snowden’s ‘ Principles of Demo- 
cratic Taxation.’’ He says very truly that ‘* the heavier 
the sum of national taxation, the more important it is 
that sound principles of taxation should be observed,” 
but he treads on dangerous ground when he objects to 
a share of this war taxation being placed on the work- 
ing classes. He has a right to condemn particular 
taxes and to suggest alternatives, but to repudiate all 
taxes is to deny that citizenship has its duties as well 
as its rights. 

Another argument of Mr Snowden’s which may be 
pushed too far is his contention that the rise in the 
rate of interest due to the war has increased the in- 
comes of the rich by more than their extra income-tax. 
Mr Snowden wrote, indeed, before Mr McKenna raised 
the tax from 2s 6d to 3s 6d, with a super-tax which 
makes the millionaire pay 6s 8d. Some rich men, and a 
great many poor men too, find their incomes increased, 
but the mere rise in the rate of interest does not by 
itself mean a rise in income, because invested capital, on 
the average, has fallen in proportion to the rise in 
interest. On the other hand, many people who were 
well-to-do two years ago find their incomes cut down 


by a quarter or a half, and their income-tax more than 
doubled. 








BOOKS RECEIVED. 
The People’s Credit. By Oswald Stoll. 
Eveleigh Nash. 5s net. 
The Pan-American Financial Conference of 1915. By S. 
Pérez Triana. (London) William Heinemann. 
; Is 6d net. 
The Canada Year-Book, 1914. Published by Authority of 


the Hon. Sir George Foster, Minister of Trade and 
Commerce. (Ottawa) ]. de L. Tache. 


(London) 








ry Committee and others, 1! 





* Published by the Parliamenta 
Is and 2s 6d. 


Victoria street 


What the small people want is essentially some 
scheme of deposit where the money could be with- 
drawn on comparatively short notice, and interest would 
be allowed at about the present rate, less income-tax— 
If the Government cannot see their 
way to do this, wyuld it be worth the while of the great 
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as income-tax is deducted, unless some simplified pro- || 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
& # £ £ 


Amount previously recorded .... 

ISSUES OF THE WEEFK-— 

Exchequer bonds 5 % redeem- 
able at par 1920, issued at par 


«- 23,202,400 .. ee eo ee 





(amount subscribed from 
January 5, 1916, to January &, 
1916 (inclusive) ........ re 7,505,600 .. 7,505,600 
Alidays and Onions Pneumatic 
Kngineering Co., £1, at 
£1 2s 6d (Jan. 14) ...... reese §=§0,009 56,250 .. 6,250 £0,000 
Do6%“B” Cum Ptg. Pref., 
BGG ska xcitvdivicicecs 50,000 50,C00 .. 6,250 43,750 
7,611,850 .. 7,518,100 .. 93,7£ 


Total offered for subscription to date |Total offered for subscription for 


in— years — 

W916 wccccccccccccceces  £50,814,250 | 1915 ...... ececcersoucs £685,236,326 
SEE 40eaddesdedescecas 558.100 TERS ccccccccccecce cess 512,522,633 
1914 sccccccecccccccess 4,545,825 WSIS ccccceee Seodeveces 196.536.988 
DIS seve ccccccceseess 10 566,867 WIZ ..cccccccccccccece 210,105,1°6 
1912 secccseccccccscces 10.775.614 WGIL .cccccee cocccccces 191,506,405 
ID11 cecccccccccccccees 13,281,743 WGIO ..cccccce ecceccece 267,408,380 





NEW CAPITAL ISSUE. 


Alldays and Onions Pneumatic Engineering.—The 
London City and Midland Bank, on behalf of the British, 
Foreign, and Colonial Corporation, offer for sale 50,000 6 per 
cent. “ B” cumulative participating preference shares of £1 
each and 50.000 ordinary shares of {1 each. The total 
capital is £275,000, divided into 50,000 6 per cent. cumula- 
tive “A” preference shares, 100,000 6 per cent. “B” 
cumulative participating preference shares, and 125,000 
ordinary shares. The shares now offered form part of 


these, and leave an unissued capital 50,000 “B” 
preference shares. [here are also {80,000 44 per 
cent. first mortgage debentures redeemable at the 


option of the company at 108 per cent. on six months’ notice. 
No further debentures may be issued without the sanction of 
the “ B” preference shareholders. The company was formed 
in 1889, and its business is now that of motor and general 
engineers. The works have been controlled under the Muni- 
tions Act since September 6, 1915, and are employed upon 
the manutacture of motor lorries and other goods for the 
British and Allied Governments. The present issue is 
required to finance the expansion in the company’s business, 
and Treasury consent to the issue has been obtained. The 
prospectus sets out the company’s position in a detailed 
manner, showing that, exclusive of the proceeds of the pre- 
sent issue, a surplus of assets (other than goodwill) over lia- 
bilities amounted to £50,377 on the basis of stock-in-trade at 


July 31, 1915. The shares are a very fair industrial invest- 
ment. 





Orders for the publication im these columns of the reports 
Of Company Meetings should be addressed to the Reporting 


Manager of the EcoNoMIsT, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 
REASONS FOR PROPOSED INCREASE OF CAPITAL. 


The one hundred and thirtieth half-yearly general meeting 
of the proprietors of the Bank of New South Wales was held, on 
November 26, 1915, at the Chief Banking House, Sydney, the 
Hon. Sir C. K. MacKellar, Kt., M.L.C. (the president), pre- 
siding. 

The President, in submitting the report and accounts, said : 
Gentlemen,—Before moving the adoption of the report and 
balance-sheet, I will devote a few minutes to such explanation 
as will enable you, in some 


last year, and, when needful, with those of last half-year. 
There has been, as you will notice, a very large general in- 
crease in the sum total of our liabilities and assets. This, for 
the most part, arises either directly or indirectly from the finan- 
cial operations of the war, and is to a large extent of a tem- 
porary nature. There has been a comparatively small increase 
of about £82,000 in our note circulation in New Zealand, where, 
as I remarked last half-year, the note issues of the ordinary 
banks still survive as a regular, and, I think I may say, an 
appreciated portion of the currency of the Dominion, and are 





dcing useful work in connection with the financial needs of that 
country arising out of the war. 


THE DEPOSITS 


The deposits are nearly £3,500,000 higher than last year—of 
this increase £2,000,000 accrued between September, 1914, and 
March, 1915, and the rest between last half-year and the pre- 
sent date. The Government deposits are higher than usual, 
and we view this, to a large extent, as a temporary phase of this 
portion of our business. So far as the ordinary deposits are 
concerned, the increase, which is considerable, may be attri- 
buted for the mcst part to two causes—-first to the fact that busi- 
ness is to some extent less active « 


wing to the war, and therefore 


when it is in full 
I said last half-year, 
attitude among f 
what will take before 
funds for investment 

The fixed deposits, while not increasing rapidly, show satis- 
factory figures. 


traders have more money in hand than 
swing; and secondly, because, as 


there is waiting some of the com- 


munity to see 
use of 


place making 


their spare purposes. 
We are not disposed to raise the rates for 
believe the more reasonable we can keep the 
rates of business the better for a'l. In the next grouping of 
our liabilities, bills payable and other liabilities, there is no 
important change in bills payable. 


these because we 


But in the other liabilities, 
which include the credit balances of the Commonwealth Bank’s 
account with us, there is a large 
£ 3,000,000 in that bank’s balance. This is due to the subscrip- 
tions to the Federal War Loan, and 
character. 


increase of slightly over 


is of a purely temporary 
We consider ourselves to be merely custodians of 
this money, and the full amount is represented in the cash 
side of the balance-sheet. 


assets of the other 
THE ASSETS. 


Turning now to the ‘‘ other side,”’ the first line, consisting of 
cash, Government securities, and such items, aggregate the 
very large sum of slightly over £30,000,000. Of this amount 
£10,500,000 is in coin or cash at banks, a decrease of £2,284,000 
on the year, but only about £150,000 on the half-year. On the 
other hand, Australian notes are £7,879,000 higher on the 
year, which is due to the large increase in the deposits and the 
Commonwealth Bank balances which I referred to just now. 
Short-call money in London is £550,000 more 
ment securities are higher by £2,000,000. In common with all 
British banks we have taken our share in the Imperial War 
Loan, and we have also subscribed to our own Federal War 
Loan. We deem it to be our duty in this great crisis of the 
nation to do what is in our power to assist financially in the 


, and Govern- 


efforts which are being made to prosecute the war to a suc- 
cessful conclusion. It will be obvious to all that to achieve 
that end money is as necessary as men. The local advances 
show a decrease in the year of £1,473,000. We have met, and 
shall continue to meet, all legitimate trade and country require- 
ments, but the fact is that these requirements have been cur- 
tailed owing to the war. The practical outcome, however, of 
the year’s operations has been to transfer our lendings from 
ordinary business to war purposes in the shape of Govern- 
ment war loans, with the result that our earning power remains 
unimpaired. 


PROPOSED INCREASE OF CAPITAL. 


In pursuance of the policy which was enunciated at the meet- 


ing of shareholders in May, 1912, the board has decided to 


again bring before you proposals for a further increase of the 


‘ ipital to £. 4,000,090 by the 


issue of £500,000 of new shares, 
pro rata basis at par. At 
the meeting I have referred to, the board said that they ‘* were 
not unmindful of their duty to the shareholders in the matter of 
profit distribution ; but we consider that the best interests of all 
concerned are much more adequately served by maintaining a 
high ratio of shareholders’ capital to the resources derived from 
the public than by a high rate of distribution on a smaller ratio 
of capital.’? While we recognise that the war has for a time 


to be distributed to shareholders on a 


brought about conditions which have caused a certain amount 


| of financial disturbance, after very careful consideration we do 
degree, to grasp their significance as compared with those of | 


not think that these are sufficiently strong to make us halt in 
carrying out the policy I have just referred to. We wish it to 
be clearly understood, however, that so far as the bank is con- 
cerned, in view of the unusually strong position of the liquid 
reserves we have been holding for some time, there is no actual 
banking need for increasing the capital. We are solely 
actuated by a desire to steadily carry out the determination 
arrived at as far back as 1893 to keep the capital and business 
in a proper relation to one another. It is our intention that 
the new capital shall be invested in our Federal War Loan, and 
this also is in accordance with the views set forth in 1893. 
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as to give us confidence for the future. And now, after an 
six months of war, | « ’ 
a large part of Australia the sea 
favourable. 


j be a 
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CONDITIONS IN AUSTRALASIA 


When I addressed you last May on the state of trading and 


financial matters in Australasia I said that the local situation 
; ' : ; : 
after more than six months of war was, taken as a 1ole, such 


tner 

that in 
been un- 
The n 
practically the whole of 
suffering, from severely droughty conditions, and it is to be 


rthern portions of 
Queensland have suffered, and are still | 
feared there will be considerable losses of stock. Or 
hand, what may be termed the agricultural areas of 
the southern portion of New South Wales, 
Riverina, the whole of Victoria, South Australia, 
area of Western Australia, have in prospect a 
There is every indication of a large money 
from this source, and 
market and 
be fair wool returns for this ye 


Australia, | 
including 


and the wheat 


viz., 


ma 


very abundant } 
s | 
harvest. return | 


steps are being taken to get 


the crop to 


realised as speedily as possible. There will also 


ir, and here again we hope that 
there will be no undue delay in turning this valuable product 
into money. 


From these two sources, at any rate, there should 


large increase in our exports which are so vital to our 


local prosperity. While Australia has been divided between 
good and bad seasons, New Zealand has had a very prosperous 
time, and her exports show a very large surplus over her im- 
ports. Speaking general] so far as the bank itself is con 


cerned, our business is so well spread throughout Australasia 
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Government 


and I am happv to sav that such schemes have worked, on th 


whole. verv 


trade to be « 


rr } x 
You have 


will all 
Whlil ail 

} ecite 
needa nara 
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for dealing with the situation were still in for 


the 
normal lines. 
AN ANXIOUS AND DIFFICULT YEAR. 


efficiently, and have enabled finance of 


lucted on more or less 


-onc 


received the report for the past year, and I think 
that it is a most 


sav that it has been one of the 


with me satisfactory ons 
most anxious 
months within the history of the company, and 


1 


Europe is passing, 





ire able to satisfactory position, and to pro] 
the usual dividend of 10 per cent., after making full provisi 
for all contingencies 
THE MONEY MARKET. 
The money market has been throughout the year in a more 
less art il condition. The Bank rate has remained at 5 


ent. the wl 


1ole time, but outside rates for money and discount 


Al 


a continual upward movement from the beginni 


sil 


There has been a 


» j 
ling for the 


f2 0s being the average rate for three months’ } 


part and £4 19s 2d for the second, whilst the average 
ort loans have be 


CURRENT RATES. 


irrent at the commencement of the vear w 


gratulation that, in spite of the trvi: 


remarkable difference betwes 


irst half of the year Compared with t] 


n {1 13s and /4 3s od respectively 


|| 
| 


n 


j 
moved: ‘“‘ That dividends for the half- 
year ended December 31st last be declared at the rate of 6 per 


the £100,000 preference Capital, and at t! 


and London, that the average of the whole, even under adverse aused by the great increase in market resources (or, in other 
seasonal conditions such I have referred to, worl ut satis vords, the inflation of credit) resulting from the large a:rount 
™ : 4 aid 4 » SULLY iS A fick i ‘ i —), ¥* > VU 
factorilv of pre-moratorium bills purchased by the Bank of England 
THE GENERAL POSITION. when war broke out. The three months discount rate was 
I will conclude my remarks with a few words on the general | forced down to 1% per cent. in February, but, fortunately for us, |} 
; 7 . ‘ . i 
positior The war, which, of course, dominates the whole | thes onditions did not last long, as in April the Bank of 
i . ; . e . . 1 1 
ii national situation, has now lasted for 1= months, and though | England commenced to offer Treasury bills over the counter at 
i 
1} we still believe that the developments which have taken place th months, 32 for six months, and 33 for nine month 
will in the long run lead to a satisfactory issue for our country, | The tes were subsequently increased at various times, and 
we cannot shut out s to the possibilities of the struggl om November the rate has been 5 per cent. for all dates, 
lasting a good deal longer than we at one t nticipated luding 12 mont] This plan pr l tisfactory both for u | 
1 7 , 7 | 
We b €y that tl nat nal resou1 vill t al to th 1 he Government as thes Vr usury bills filled thie gap | 
+ r > r , x ] , y 99 + + 1 ‘ } 
strain put upon them, and we also bel tl ds Aus iused by the absence of commercial paper, and the Treasury | 
, 1 4 ‘ ’ . - | 
tT itself, by prudent fir ng ana husbanding ou ‘ uined m millions of money to carry on the wai | 
1 ctr th ¢ the + + na the 1 wact ane 
— —— * - ’ _ en vaste and REDUCED HOLDING OF LONG INVESTMENTS. 
extravagance in every shape f 1, pub ( ivate, t] : . 
It he I u 1" be } ] The balance-sheet has been in your hands for some days, and I 
Con nwealth and t M nw ye a to | their dus a ate oo 
; thi 1 will all agree that it shows a very strong position I | 
OT Y f the f ’ ib ni + nt s inevit eae . I | 
: - # : do not propose to go through the individual items, so, with 
ble th ar ge int of mone will b i to meet eit ie : side Rieail Ailes on) 
1 f 4 ‘ 1 * we Will take 1t as read, Dut Detore pass 1f on to ot | 
the expenses he t s sent to the fighting f s from this], . a | 
: . . t business I should like to point out to vou what I consider a ver‘ | 
sidk t be n every W that this n should be pro- ‘ ¢ ; . 1 
; ' a? 4 ; ' satistactory ieature. I refer to the reduction shown in our hold- | 
vigced DY = tit ya ecu 1 eaness > ‘ . . a ‘ 
} Bs } x of long vestments (other than War Loan), which from | 
the Gove which can unde ther than by 1: et } 1 } ly | 
further SEs ani 14 ™ /224,981, at which it stood last year, by well-timed sales earl) 
iu if CA ¢ t ISsSsl i 1 DT ( Té - 
| } sua sie 2 a P J , 
which might to much t f EE an the yea now reduced to £33,317. If anybody has any 1 
- i asa m 44 { , Y ) ox j a 
issue, in the ¢ tag the w eee ee narks to make before I propose the acceptance of the balance- 
issue, t! ATI g I i the na ul cliske i- i 7 i : i : 
— : heet, I shall be pleased to h artnem. ... If ther: are no ques- | 
tion of busines ising therefr sef urpose ji . 
nnection with the adjustment é te th er tions I beg now to propose: ‘‘ That the report and accounts be | 
i A i i eu 4 4 tia 1 T : 
- j } r } ann ntor ] y : ~ 99 
but it has now reached figures wl * mma should received, adopted, and entered on the minutes. 
r++ = ” 7 , , +7 
be regarded maximum, and we further hope that the « Mr. Colin Frederick Campbell seconded the resolution, which 
; ; : Ha ieee : , . carried unanimously 
thi d resk ‘ 9 j } j f +} v} h hs — b en Wa i ea manilii ISiy j 
L 


of 20 appear among the killed, one 
among the wounded. 
"Ty 3 1 > » eale 
The resolution was duly se 


and the usual vot 





ALEXANDERS 
A SATISFACTORY 


5 


The forty-eighth ordinary general 


in Alexanders and Co., Limited, w 


at the offices of 


William Cl 


leverly 
The secretary (Mr A. K. Bruce 
vening the meeting ar 


~ 


eect te 


five months, and the financial work 


the shock. The various emergen 


rminated the proceeding 


AND CO., 


Alexander (the chai 


id the report of thé 


The Chairman said: When I had 
you at this time last 


t year this country h: 


have responded very fully 
have been sent to the 
staff have enlisted, 

hand can be dezait 


names 


ng the missing, and 11 


and unanimously adopted, 


£ 
5- 


LIMITED. 
POSITION. 


+ 


of the shareholders 


as held, on the 13th instant, 
the company, 24, Lor 


nbard street, London, 


Mr 


J 
3 


Naving read the notice con- 
uditors 
the pleasure of 


id been 


addressing 
about 


at war for 
i was slowly recovering from 


cy schemes devised by the 


rate of 10 per cent. per annum on the £400,000 ordinary capital, 


oth less income-tax, pavable on and after the 14th inst., a! 


that the balance of f/17,020 10s be 





carried forward to next 
account.”’ 


hert P+ + } 1 . 
Mr Robert Ernest Alexander seconded the resolution, which 
was agreed to unanimously 
Mr E. B. Baggallay proposed that Mr G. C. 


Alexander be re- 
Mr Robert Alexander seconded 


elected a direct of the compa 


the resolution, which was agreed to unanimously. 


» Messrs Price, Waterhouse and Co., were next 


re-elected, and a vote of thanks to the chairman, management, 
and staff terminated the vr lir 


roceedings. 





BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 


STRONG FINANCIAL POSITION MAINTAINED. 


si > hirtee 7 veneara manats ; 
The thirteenth annual general meeting of the shareholders in 
the British-American Toba 


o Company, Limited, was held, cn 


the 13th inst., at the offices of the cx mpany, Westminster House, 
7 Millbank, London, under the presidency of Mr Joseph Hood 
one of the deputy-chairmen), who was voted to the chair, Mr 
Duke, the chairman, being absent. 

The secretary (Mr A. M. Ri 


ickards) having read the minutes 


ee ; which were confirmed and signed— 
and the certificate of the auditors, 


of the previous meeting- 


ou 


Bostic io ks 


Oya 


ee ip inate» 


hae 


asaire spanner) 
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nee 


whole } 
formation available, that the losses will even 


THE 


leaving out the shillings and pence, it will be observed that the 


‘real and buildings at cost, less provision for 


£601,059,” is in 


estate 
of leaseholds, 
pared with last year, by £93,32!. 
expenditure upon our new factory in 


item 
amortisation reased, as com- 


This 
Commercial-road, 


is principally due to 
Liver- 
pool, which is being worked to its utmost capacity, and the 
head office building, the expenditure of both of I 

had undertaken in the previous year. The ‘* plant, 
machinery, fixtures, and fittings” has increased by 
£33,427, and consists of a number of simall items, but prin 
pally the cost of the additional equipment of the Liverpool and 
Petersburg (Virginia) factories rendered necessary by the growth 
of the business. 


which items we 
item of 


also 


“Investments in associated companies,” 
which still continues to be the largest individual item on the 
assets side of our balance-sheet, shows a decrease of £395,281, 
principally accounted for by the transfer of a considerable 
holding of company, which has 
been charged to that company’s account current, and corre- 
spondingly increases the next item of “loans to and current 
accounts with associated companies,’ but which, in spite of 
that addition, has been reduced since last year by £473,982 by 
leaf, manufactured goods, 
£214,428. 


~ 


shares to another associated 


repayments, &c. “Stocks of and 
materials’’ is up this year by This is due to the 
increase in the purchases of leaf tobacco to meet increasing 
business, while the manufactured goods part of the item is 
down, due to smaller stocks at the depots arising from diffi- 
culties of 


and ks in 


‘Sundry debtors ”’ is 


transport the inability to maintain st 

consequence of very large war orders. 
down by £2,135, while ‘“‘cash at bankers and in transit” is 
also down by £324,987, but, on the other hand, the items of 
“creditors and credit baiances”’ and ‘bills payable”’ on the 
other side of the balance-sheet are smaller by the much larger 
sums of £700,152 and £413,066 respectively, which I venture 
to suggest is a very satisfactory position. 

RESERVE AGAINST WAR LOSSES. 

Now, before mentioning the recommendation of the 
to a final dividend upon the ordinary 
to make more specific 
side which 


board as 
shares, perhaps I ought 
reference to the four items on the assets 
“starred,” and to which is appended a 
note that they include assets in enemy countries, and to the 
item on 


have been 


the other side of one and a-half millions, “ general 


reserve to provide against possible losses arising from the war.” 
You will remember that last year we set up the general reserve 
of £1,500,000 against possible losses, and we have mentioned in 
the information have no 
view expressed a year ago in our annual 
report that it was not anticipated that the losses arising out of 
and a-half 
millions as a general reserve, would amount to more than one 
half of the sum set aside, and probably would not reach that 
figure. 


our report that from 
reason to vary the 


available we 


the war, and to meet which we had set aside one 


Now, the four starred items include assets the belli- 
gerent countries, in respect of which until after the conclusion 
of the war we shall, of course, be unable to say what the actual 
loss is. As you know, we had considerable interests in the 
form of shareholdings in German companies and loans to those 
companies, and since the last annual meeting the negotiations 
with the consent of the Government have been 
concluded, and the documents embodying the terms of sale 


completed. 


entered into 
The purchaser is one of the 
It is true that we cannot get payment until after 
concluded, and while some portions of the money which will 
then become payable to us carry interest, the other portions do 


t 


largest German banks. 


the war is 


not. Incidentally, I may mention that we not brought 


into our profits any amount for interest on the portions which 
carry 


have 


interest. Apart from the interests in Germany, we had, 
through our associated companies, interests in other belligerent 


t 


countries, and we shall also sustain some losses in respect of 


goods which were at the commencement of the war on 


board 
enemy ships and other items of that character, but upon the 
the 


directors have no reason to be from the in 


approach half the 


lieve, 


2£,1,500,000 set aside to general reserve. 


THE NET PROFITS. 
This brings me to the 
} rofits 


profit and loss account. The net 

associated companies this year 
amount to £1,850,059, being £326,963 less than last year, but 
you will remember that £211,262 of last year’s profits arose from 
the profit on the sale of certain shares, and, therefore, deducting 
that sum as an occasional profit, if I may use that phrase, the 
difference is really a net decrease of £115,700 as compared with 
the previous year. 


and dividends from 


Last year we had only two months of the 


TT 
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The Chairman, in the course of his remarks, said: I propose, 
as is customary at our annual meetings, to go through the 
various items in the balance-sheet and make some comments. 
Now, taking the assets side of the balance-sheet first, and 





— 


war in our financial year, while this year we have been at war 
: . . , 4 7 mM pa 
the whole 12 months. Curiously enough, the additx ncome 


tax charged in the accounts during the last year as 
with the previous one amounts to over £115,000, 
those two items into consideration, the net profits, in spite o 
war and the very considerable sums pai 
for freights and marine insurance and new charges for 
insurance and other expenses incidental to the war, including 


the amounts paid to employees who are serving with the colours 
to supplement their Army and Navy pay, 
year, and which you so heartily 
to the loss of income from belligerent countries, the net profits 


"Thy smile * <r! 
This, I think you will 


to which I specifically 

’ annrat 7 Arn 
referred last approved, an 
are, I say, almost practically the same. 
carrying on the busi- 


t so much upon 


agree, having regard to the difficulties in 
ness arising out of the war, depending as it does 
the efficient carrying on of our manufacturing and of adequate 
transport facilities and at a reasonable rate is not unfavourable, 
is this country is 
concerned, we are purely an export business. Our financial 
it any time in the history 


especially when it is remembered that, so far 
position is probably better now 
of the company, and we can look forward to the future with 
confidence, especially if our manufactures in this country are not 
curtailed through deficiency of labour or difficulties of transport 


or in obtaining supplies. 


DIFFICULTIES OF SUPPLIES. 
While 


we have associated companies which supply us with a portion 


Difficulties of supplies are becoming greater every day 


of our requirements, such as packing-cases, cardboard boxes, 
printing, tins, and so on, there are trades from which we have 


which restricted 


been 
in their 


obtaining supplies in the past are now 


ause they are employed on munitions or other 
Government work. On the other hand, there are one or two 


trades from which supplies were drawn before the war, largely 


output bi 


now 


from enemy countries, and these, I am glad to say, are 


being developed in this country, so that in the future it is 
hoped we shall be independent of supplies from enemy countries. 
It would, perhaps, not be out of place to express the hope that 


after the war those trades will not be overlooked by the Govern- 
ment or anything neglected to be done to ensure their success. 
in tl 


purely an export manufacturing company, an‘ 


So far as our own busine Ss is concerned S ountry, we are 
1 


} 
1 ++ ] 
A it 


must naturaily 
be the policy of any Government to encourage any business which 
brings money into the country and does something to redress the 
balance of excess of imports over exports. We have over 1,000 
employees from our head office and English factories now serv 
ing with the colours, apart from enlistments from our foreign 
factories and depots and associated companies. We have m 
large supplies to the Government and outside organisations for 
the troops at the front, and would have supplied larger quanti- 
ties had it been possible to extend our output more than we 
done. 


have 


THE DIVIDEND. 
Now, with regard to the dividend, you will 
which 1914, 
available balance, after payment of 


see that the pre- 
now fully bear in- 
the four 
We recommend the distribu- 
tion on the 18th of this month of a final dividend (free of British 
income-tax 


ference shares, were issued in 
and the 


interim dividends, is £1,617,230. 


terest, 


on the ordinary shares of 7} per cent., amounting 
to £469,074, and to carry forward £1,148,156. 
will total dividend for the year of 
against 244 per cent. last year. The carry forward is increased 
by £217,837, and if had been content to carry the same 
amount forward as last 


year, we should have been enabled to 
final i 


The 7} per cent. 


2 
make a 22} per cent., as 


we 


pay a dividend of nearly 11 per cent., 


instead of 7} per 


+ 


but, having regard to the existing conditions throu 
the world, we do not 


ent., 





think it would be wise to recommend the 
payment of a final dividend of more than 7} per cent. It is true 
also declared an interim dividend for tl 


current year, pavable on the same day, of 5 per cent., so that the 


that the directors have 


shareholders will receive 12} per cent. on their ordinary shares 


; 


on Tuesday next, as compared with 1o per cent. a year ago. We 


are one of the few companies which pay dividends to their ordi- 
nary shareholders free of income-tax, and, taking the tax at 


3s in the £—a not inconsiderable item, and one which is con- 


stantly growing—a dividend of 22} per cent. for 
less 


the year free 


of tax is equal to 26} per cent. I now beg to formall: 
move the adoption of the report and balance-sheet for the year 
ended September 3oth last, which has been submitted to you, 
including the recommendation of the payment on the 18th instant 
final dividend of 7} 
shares (free of British income-tax). 

Mr Lawrence Hignett seconded the resolution, which was 
unanimously agreed to. The formal business was next transacted, 


and the usual votes of thanks terminated the proceedings. 


of a per cent. upon the issued ordinary 


1e | 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


1 








\Total Receipts into 
jthe Exchequer from’ 








Estimate | ——_—____—_ 
for the lapl. 1,'15,{Apl. 1,'14,, ~~ BECEIPTS. —\ 8 ®e & ® 
191516 lg 8, | J “# 9 an | aie 
i . an. 8, an. 9, en ~~ ending 7 
aoa 1916. 1915. | Jan. » | Jan. - Write for New Pamphlet, 
meaner - Exchequer on) : | —— —_- Bie a | 
st April :— | | | 
Bank of England ......| -. | 61,898,728 9349052) 2. |. “INVESTMENT OF SAVINGS.” § 
Bank of Ireland ........|_ oe 1,552,226] 1,085,467). | ws 
| oe ~=— | 83,450,962] 10,454,519... fle 
REVENUE. 
OUstomMs ...cccccccees vsehedl — one 28,113,200 1.776.000) 1,208,000 A. dD. BESANT (General Manager), | 
i ec ane he le ee eo} 54, .o 93, . . . ° 
Estate, &c., Duties.......... | 30,00,000\ 24,635,000| 19,679.000, 681,900} 821,000 Clerical, Medical and General Life Assurance Society, | 
Stamps hnipinahndatenhes | 6,500,000, 5,118,000} 6,047,000! 268,000) 309,000 \ 15 St. James’s square, Pall Mall, London, S.W. : 
and Tax ........+. cccces | | 
House Duty ...........--- | — aman 400,000) 50,000) TGA 
Property & Income Tax & | 

















DRT RE oo occ csccvcese -» 116, 424,000 33,625,90} 19,044,000! cea 5,500,000 
Excess Profits Duty........ 6,000,000; i aS a3 
Land Value Duties ....... | yaaenod - ge endenn . 30,000 1s 
Post Office. ........-++ eeeeel 000; 24, 450, 1800, . 
Rene EEE oc cvecccescoss ch 530,000; reg | | 
Receipts from Suez Canal’ | : ; INSURANCE COMPANY. 
Shares and Sundry Loans| 2,100,000) 1,152,672) 794,119 316,473) ie ESTABLISHED 1824. 
Miscellaneous .........-+.+- | 2,430,000' 5,140, -| 4,676,603; 235,321) 1,399 FUNDS - se - £10,000,000. 
PRON. os 055000005008 | $05,014,000! 180,589,068 129,887, 728, 13,331,794 10,382,399 ics bialenaiiamliie 
Total, including Balance) ..........) 264,040,020140,52,241;. | FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUFTIES, 
OTHER RECEIPTS, | | > are LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
Repayment of Advances for Bullion .. 2,420,000! 2,420,000) 150,000! . OF SECURITIRBS, FIDELITY, ) ERS ES, 
For Treasury Bills (net amount) ...... 315,494,000) 46,850,000 : :126169000 :1650°000 MOTOR CAR RISKS, HORSE eh Mg pg Be 
For War Loan, 1925-1928 ............-- 55,798,408 "140,000,000 as 36,000,000 MARINE AND EMPLOYERS LIA 4 U CTED 
For 3 per cent. Exchequer Bonds, 1920 242,545) ae > ae ON THE MOST FAVOURABLE TERMS. 
For War Loan, 1925-1945........0..+.6- 586,316,000) ea a se Edinburgh : : 835 St. Andrew Square. 
For American Loan... .....-..+--++: 35,329,000} Ge a ri P Mall. S.W 
For 5 per cent. Exchequer Bonds, 1920; 30,7c 8,000) i 12,508,000) ee London: 5 Walbrook, E.C., & 55 Pall , Ss. %. 
Under Telegraph (Money) Act, 1913 ..' 1 400,000) 1,650,000 Sa } oh 
Under Post Office (London) Railway | = 
rial bachtbadnnratatssess 190,000). a kobe 
Under Housing Act, 1914 eaceceniese 744,000) sa oa af ? 
East Africa Protectorate Loan :— | Ch 3B | & ~ 
Repayments on account of Principal } e ait t£TS azette. 
CID. cc.0 6 kenwedennecues 3,825 i os - 
Cunard Loan Repayment on account i _— 
IE oo ccs cachutcdcasdaes 130,000} 130,000 7 ~ a _______________— = — 
Temporary Advances :— 
Ways and Means (inc lading oe 
Bills £231,15,000 in 191 an 
£38,500,000 im 1914-15).............. 312,196,500)101, 161,000) 10, 000,00 5,000,000 BANK OF ENGLAND. 
Boral «..-- pomeree SnaletSee Ene 1583012098'452,533,247/. 154,882,399 | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
} Decrease. Week ended Wednesday, January 12, 1916. 
______ ®XPENDITURE AND OTHER ISSUES. 
a. I88UE DEPARTMENT | 
Total Issues out of £ 
Estimate the Exchequer to £ | 
for the meet Paym'ntsfrom —— Issues. —~ | Notes issued ........ 69,469,485 Government debt.... 11,015,100 
isis-1¢ API. 115, ors ‘14, ae bar Other securities .... 7,434,900 
Rin nie! 0 ending endin ; ; 4 
(SeeNote) Jan. 8, Jan. 9, Jan. 8 Jan. . Gold coin and bullion 51,019,485 
EXPENDITURE. 2 oe 1916. 1915. 69,469,485 69,469,485 | 
£  - | o-—. 3 
Permanent Charge of Debt 22, 055,000 4 “ 
Interest, &c., on War Debt 45,030,000 ion eee aes 4,161,346 BANKING DEPARTMENT. 
— Im ae ee = * 525,000 694,395 945,394 a oe £ £ 
ayments to Loca axatio ee Pas 
Accounts, &c. ............ 9,600,000 6 726,932 6,327,504 26.380 20.380 Proprietors’ capital.. 14,553,000 Government securities 32,839,376 
ee aii | | Rest ..see.ses-eee+ 3,407,268 Other securities ....107,360,567 
eeecencensarenneneoes 596000 + -23109:839 _ 1,507,689 32,317 225,608 | Public deposits* .... 53,553,033 Notes ..........e++- 25,150,99 
a seem NRL eaoToee 1064086304 303,720,519 20,015,595 4,338,882 | Other queda .«.--+-104,076,253 Gold and silver coin 282,349 
XPONGItUTe .eseeveeee ji122924616 338,701, 07 23,006, 848 18,806,216 ated day sai asian 
OTHER ISSUES. 
For Advances for Bullion ............ and agin - DEN ciccwcciaicene 23,728 
For Advances for Interest on Ex 2,995,000 2,705,000, 300,000 60,000 196 £12999 ‘ 613,282 
chequer Bonds under the Capital! 175,615,282 175, ’ 
Expenditure (Money) Act, 1904 .... 91,370 91.370 * Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
For Exchequer Bonds issued under the ~ ** Dividend Accounts. 
Jar Loan (Redemption) Act, 1910 .. ge ‘ ; 
For Repayments to the Bank ij 705200 ‘° “e | Dated January 13, 1916 J. G. NAIRNE Chief Cashier. | 
Engl AD. ois tie bea wae Geran ke 7 z { . : , 
Issues under Section 1 (6) of the War O77). - ee | The tollowing were the changes inthe principal accounts wheo 
De S BOEe wisnnsddsnadeesencnes 9,.71£,690 } compared with last week :-— 
Under Telegraph (Money) Act, 1913 .. 7 oh meee oo P 
Under Post Office (London) Railway 1,490,000 2,450,00C ne | — —" 
pets TOUS ne an snnsnsascensosccoes: 240,300 22,000! 5 | Circulation (excluding 7-day and other bill $55,750 
Under Housing OS ere 744,000 a ~— rie | public deposits ..... aot 06eee . a oe a es ete 4,605,651 
Oid Sinking Fund, 1907-8, issued unde: . ee Suber Gapeeite ececccccccsccoce ee 6006 759.325 || 
section 9 of the Finance Act, 1908 .. 60,000 34,000 enaunnant caaneaihoe ee eeeeeeeeee Seereceseccses . “640 eeeereee ’ ’ 
Old Sinking Fund, 1910-11 :— ’ ae. en erereeeees . eeeeeeee 7,387,481 
Issued underthe Finance Act, 1911:— | a See eeereneeee teeeeee 199.274 eeeeeere ' ’ 
Bection 16 () (b)....se-0sre-0000 124,836, 95,000) ano Ei caetecscacreccecccmneastorenein: uaa Es 
Sectio WC) wccecscceccccecces c = eee ee eereeeee 
Old Sinking Fund, i9]1-i2 :-— ais 85,000 6 =u ROBSEVO. ccccccecccescces siudidbontses seenveneces © SREBERE cccccece 
—— under the Anglo-Persian Oil | 
Company (Acquisition of Capital | 
Act t, 1914 . 


i a oe ae ee 250,000 } 
East africa Protec torate roan Repay- ’ 751,000 
ments, issued to reduce Debt 
the Finance Act, 1911 ..... 


CURRENCY NOTES ACCOUNT. 


under 


} 


























~ Advances to— Redemption Account. 
: sees es 3,825 ae Notes = ne ee ome _ 
Cunard Loan Repayments, issued to | oF LA - and Certi-| = ' 2 | | 
reduce Debt under the unard Date. ficates oc ob — 8 3) Fes 4 5 
Agreement (Money) Act, 1904 ...... 130,000 130,000 = ; Out- 2 < Bankers| =‘ Se= 2£3| 8b | 44a 
Temporary Advances Repaid ‘ standing. = 3 o@3s $9! 888 2 a 
Ways & Means (including Treasury = ae a2eax 6 2 |e a 
Bills, £215,954,000 in 1915-16) ...... 231,934,300! 51,621,C00/16,089,000) 1,000,000 | ————--| -—————__- -—— || - ——_ -. —_-— abil —— — 
1547386460 396,675,877 39,465.54 ae £ F &£ & 1% a 
Balances in Exchequer:— i. = 20/0 PE n 59,460,898) 19,866,216 | Oot, 13, 76,443,535 445,852| 194,00C 251,500!28500000' 37-4126920,563 /21,023,3025 
Bank of England... Fee tong van. 9115) n.orDec| for Week. 20| 79,315,274 | 440°:85<|| 194,000 255,000] 22500000 361 |296 70,563 {21,191,563 
Bank of Ireland .................. 51,361,004 35,263 932 + 7852589) » 33454656 | 21) 81,851 541 | 445,852) 194,000 255,000) 8500000 35°0|44620.563 | 8.727,830 
oseees teeseeees| 1,264,634, 593,458) 4 205.557; + 31.547 | Nov. 3) 84,855940 | 446,740, 189,000 257,000 » 28500000 33°6)$4620,563 | 11,736,117 
N E 35 625,658, 35,857,370) + 8035996| + 53516185 a £7:630.00,, | 446.969)| 182 000 267,00 |28500000 32 5|14620,5n3 [14,569,735 
oTE.—Estimate as in House of Commons nee fo. 344 of 1915 1) 88,551,27 446,965 189,00(' 249,000! oaaben 32°1'44620,563 |15,4359,68. 
; . 24 90,225,658 | 426,905 ' 4 
rls loomed by Penn een 8, 1916 :— £ c. 1/91,913,9 2 \esteao 173,00 2g ‘cone 31.015 162063 SoS 
Bille sed by Public Tender ...........+.-.0+ wheal 10,007,000 &) 24,291,709 | 754,895 159,000 243,000) 28500000 30°2/54620 565 | 11,498,050 
ich weedatelen Oe ee eeerecescescecess *590,009,000 15) 97,494,775 | 734,893 159,0% 219,000) 28500000! 29°3)54620.563 | 14,351,105 
Nail ty aa | 22 101,131,650 | 754,893) 159,00¢) 249,00. | 8500000 28-2/54620.565 |18,357,960 
* Includes £149,000, the — eeds of which were not carried to the Exchequer | 1916. 29'103,125,099 | 723,3e6, 159,000) 249,00 28500000) z7'¢ 54620,565 | 20,555,864 
wit —- 
Treasury, January 1C i the period of the Account. | Jan. 5/193040,3' 1°5| 740.684 





A 


; 2 ; 144,000) 249.000) 28500000 27°7/=4620,563 | 10,467,472 
12\100808,295 | 740,693), 144,000 41,000! 28500000 28'1164576,795 8,287,190 
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January 15, 1916.) 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended January 12, 1916 :— 


l ao. j 
in from | Ctronlation | 


‘Securities 
\Coin and| Abroad, out) (excluding 
Date | Bullion.|for Export,| Bank Port |Depostis| Banking Reserve. 


Bills). | 


| 


to Liabilities 


| og) Bank Rate, 


% vol aserve 


gee uses 


“aa | 
~ j ae j 

1915. £ £ £ 
Oct. 20158,885, 570}1, 346.000 out! 3.508.565 | 1144509359) 117.514, dol 762.225 
1=6.% 32,794,860 |13955570 || 15.460,762|4 1,885,849 
Nov. $3,435,250 | 141311732) 117,433,459) 41,672,488 
33,198,795 |1*9373444/ 116 562.5521 40,602,879 
33,013,920 | 141857872} | 20,656,09) | 39,005,747 
33,301 750 |136798248| 117,011,193) $7,605,297 
34,275,105 | 143685995] 126,321,366) 35,413.554 
34,155,360 |14296282( 125,750,435] $4,567,38* 
34,266,810 | 146305645) 29,705, 378] 34,464,372 
35,097,450 | 15186826 | 35,290,372! 54.445.684 
35,303,255 161649874) 144,915,726) .4,617,152 


35,194,245 |16399226C! 147,588 06/34.358,315| 21 
34,338,495 '15762928 |1 40,199 945/55.413,359' 224! - 


445,000 out 
713,000 in 
312,000 in 


378,000 out 
19, 000, ont! 


pbetedtt 


mer 
bo 


916. | 
Jan. 5)51,102, 
121-1, 501.8341 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. 





At corresponding date Jan.10, Jan 15, Jan. 1},° Jan. 13, Jan. 12, 
with the present week. 1906. 1913. 1914. 1915. 1916. 


Circulation (excluding 

Bank post bills) ........ 
Public deposits ....... eee 
Other deposits 
Government securities. ... 
Other securities 


£ £ £ £ 
29,432,270 28,078,715 28,471 320 35,173,625 34,338,495 
8,090,486 10,688,542 7,647,91544,852.845 55,555,055 
47,972.865 41,484,817 46,065,873 °16°55097 104,076.25 
18,339,473 13,035,483 12,148,974 16,068 460 32,839,5776 
37,015,725 31,577,971 29,725,622 08220545 107,360,56 
Reserve of notes and coin 18,815,588 25,644,895 29 864,547 52,636 269 35,415,339 
Coin and bullion 29,797,658 35,273,610 39,890,867 59, 360,894 51,301,834 
Proportion of reserve to : ; a 
liabilities 334% 49h% 553 322% aay 
Bank rate of discount .. 4% 5 % 44 5% 5 
Market rate, 3 months’ bills 38 +4 4% 3 3a 3 2a 
Price of Consols .....0-+-- 89% 744 W1ts - 
Price of siiver per oz. wid 29 ead 264d 224d 27a 
Average price of wheat..... 288 44 30 3d 30s1ld 46s 2d 553 8d 
Exchange on Paris (short) 25,1012) 25.17 ” 25 274 30 27 80-90 
— Amsterdam o—-; 7 7. a 7 > i. 2 10.80-90 
— Hamburg (3 mont ” + 
Clearing- Seet outers . «- - 228,921,000 288 385.900 290229000 231898000 296. 891. 000 


The amount of the *‘ other deposits’ compared with the ‘‘ other 
securities,'’ showed in 1906 an excess of £10,957,140; im 1913 an 
excess of 9,907,746; im 1914 an excess of ¢ 16,341,051; and 
in 1915 an excess of £44,832,895. Im 1916 there is a deficit 


of £3,284,314. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing- -house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country Total. 


Weeks Ending Town Clearing. Clearing. 


1915. 
ee 1 to Nov. 24 


2 
12 038,6C,000 
263,784,000 
255,435.000 
266,650,000 
201,996,000 
110,051,000 
110,051,000 


197,851 C00 
236,894,000 


491,745,000 
56,195,000 440,338,000 


£ 
1,408 052,000 
28,255,000 
35,154,000 
31,353,000 
32 093,000 
20, 355,000 
12,399,000 


20,924,000 
43,015,000 


63.339,000 


£ 
10,630, 308,000 


15 merece 


22 eee eweeeet teers, 


Jan. 176,927 000 
‘| 253,879,000 


Total, 1916 ...... ite 430,806,200 

orresponding total es 43, 

Increase or Decrease in + 46665000 + 7,734,000 |+ 54,407,000 
fs 12714 & = 15°78 % | > 12:35 % 


11,840,154,000 y 567. 571,000 13,207, 725,000 

Do 1914 13,294,584,000 1,370 464,000 | 14,665 048,000 

Increase or Decrease in — 1,454,450,000 + 197,107,000 | - 1,257, a 
: 1094 % om 1438 % | 8°57 


| 
| 
| 
} 
| 
| 





SpEecIAL Days. 


‘*Fourths"' of the 
Month 


Date. | Date. | Date. 
1915. £ 1915, 1915. 
Jan. 14to Aug. 12) 613,406,000, May |  45047,000\May 4 
Aug. 27 42 899,000) June 36,764,000) June 4) 
Sept. 45 (083,000) July 59 .806,000| July *3) 
52,168,00 /\ug. 4| 
54,180,000)3ept. 4} 
52,016.00 Oct. 4) 
47,524,000, Nov. 4} 
56,006,000! — ae 


69,978,000 jan. 4) 
59,978,000 
31,627,000 


Stock Exchange Pay Days. | Consols Pay Days. 


& 
42,477,000 
41,716,000 
45 68 2,000 
56,06 5,000 
39,722,000 
47,167,000 
48 924,000 
41,075,000 


57,073,000 
57,073,000 
| 42,559,000 
+ 14,514,000 
3410 & 


689,664,000] .. 537,247,000 
694,910,000}. 515,318,000 


46,853,000) Aug. 
45,291,000 Sept. 
44,402,000) Oct. 
46,793,000) Nov. 
41,581,000) Dec. 
48,457, 200) 
51,010,000) Jan. 
Total, 1915 ... 1,025,775,000 .. 
Corresponding | 
total, 1914.... 1,481,780,000' 
Inc. or Dec, { i— 455,005,000! 
in 1915 .... (|= 50°17 % _| 
Gross total - ae 1481.73 481, 
Do 1915 . 


= 

' 

a 
Inc. ne 500" 251000 a 5,296,000; .. /|+ 21,929,000 

_in in 1914 - os _|- 


__ 669% | -- lo i a 4°23 % 
* The tourth fellon Sunday. 
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PROVINCIAL CLEARING RETURNS. 


1916. | 1915. _ Ine. 
MANCHESTER— £ £ x % 
Whole year to Dec. 31..}351 ,705,400)322 694,300; + 29011100 89 
Week ending Jan. 8....} 10,677,200 8,075,000) + 2,602, 200) 32:2 


or r Dee 


LIVERPOOL— 
Whole year to Dec. 31. 
Week ending Jan. 8.. 


.|292,700,700'224, 450,200) + 68250500) 50°47 
7,095,800 4 862, 000 +2, 251, 800; 45°90 


BIRMINGHAM— 
Whole year to Dec. 31..| 
Week ending Jan. 8... 


89,999,300 75,398,900! +14600400 19°36 
5,445,300; 1,423,900) + 2,021,400) 141-96 


NEWCASTLE.ON-TYNE— | 
Whole year to Dee, 31..| 77,992,300 57,826,000) + 29166300) 
Week ending Jan. 8... 1,556,400, 


34 87 
be 1,030, O00 + 606, 400 58 67 


BRISTOL— 
Whole year to Dec. 31..! 


39,734,000' 36,216,000 +3.581,000 
Week ending Jan. 8.. 


1,120,000 1,065,000 + 55,000) 


SS 


LEICESTER 
Whole year to Dec. 31..} 20,327,000 15,695,500) + 4,631,500) 0 
Week ending Jan. 8.. 662,119 351,600 + 310, 519 38 31 


NOTTINGHAM 
W hole year to Dec. 3l..! 
Week ending Jan. 8....! 


18,976,750; 17,976,000 ala 
732.500 


5°56 
584,100 + 548,400 90°70 


PORBIGN BANK KETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRAKCE. 





Qeamnene- Increase 
or Decrease. 


Last 
Week. 


Jan. 13, Jan.6, | Jan. 13, 


1916, | 1316 1915. Last Year. 


ASSETS. £ £ 
Coin and bullion—Gold 199,909,000, 199,546,00C + 
Silver.; 14,0 6,000) 14,075,000 r 
Discount and advances. 154,170,000 (156,540, 000! No — 2,370,000 published 
LIABILITIES, return | @ year 

(545,389, 200 510,745,000 published. + 4,614,000, ago. 
4,050,000' 2,569,000 + 2,281,000 

82,20 5,000 )_ 84,668, oC — 2 463 000) 


355,000) No 
13,000! return 


Government deposits . 
Private deposits 


NATIONAL BANK OF DENMARK. 


| Dec 51,| Nov. 30,; Dec. 31, 
_ ar 1914. Last Year. 

ASSETS. £ £2 
Coin and bullion 6, im, 200 5. 0 000 5 288,000 + 254.000+ 896000 
Loans and discounts . 5 674,000} 4,327,000 6,651,000!+ 1,347,000— 977,000 
Debtors abroad 2,152,00} 3 560,000 2,065.00: + 98,900 + 87,000 
Securities 2,055,000! 2,054,200 669,000 + 1000— 10,000 


LIABILITIES. | 

Circulation 12,247,000! 12,286,000, 11,479,000 — 39,000 + 768,000 
| 

865 000 420,000 445,000 + 202,900 


Last 
Month. 
£ 


Deposits and 


accounts 65 3.000) + 


NETHERLANDS BANK. 


Jan. 38, Dec. 31, Jan 9, Last 
1916. 1915, 1915. Week. 
£ £ £ 


ASSETS. £ 
Coin and bullion—Gold..' 36 386,000 18,140,000 + 621.000 +13,246,000 


Silver. 488,000 141,000~— 28,000+ 349.000 
Discounts and advances 14,259,000 24,688,900 -- 100,000 —10,419,000 


LIABILITIES. 
Notes in circulation . 40,589,000 + 104,000 + 7,611,000 
2, 22,009 + 1,509,000 + 1,863.000 


BELGIUM. 

~ Aug. 7, 

1914. 1913. Last Year 
£ £ 


£ £ £ 
15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
41,580,000 35,485,000! 27,855,000 + 7,897,000 + 15,545,000 


51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
6.263.000 4.969.000 4,666,000 + 1,294,000 + 1,597,000 


AUSTRO-HUNGARIAN BANK. 


July 25, July is, July 23, Last 
1914. 1914, 1913. Week, 
TS, £ £ £ £ 
Coin and! feet 51,578,000 51,965,000 50,579,000 — 388,000 + 999,000 
Silver. 12 140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 
Discounts, advances, &c, 53,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 


LIABILITIEeS8. 
Circulation. . 88,740,000 90,517,000 91 360,000 —1.777,000 — 2,620,700 
BANK OF SWEDEN. 


Dec. 51, ; Dec 24, Jan. 2, Lasts 
1915, 1915. 1915 Week. , Last Year. 

ASSETS. z £ & Z & 
6,920,000 6,875,000 6,029,000+ 47,000 + 891,000 


7,348,000 7,152,000 2,833,000 + 196,000 + 4,513,000 


2,897,000 2,827,000 1,352,000+ 70,000 + 1,545,000 
7,822,000 7,106,000 11,822,000 + 716,000 — 4,00u,0U0 


18,216,000 17,161,000 16,712,000 + 1,055,000 + 1,504,000 
7,032,000 6,779,000 


Last Year, 


« 48,209,300 48,096,000 
3,990,000 2,481,000 


NATIONAL BANK OF 


~ Aug. & July 30, 
ASSETS. 1914 
Coin (gold and silver) and 


Last 
Week, 


Other securities 
LiaBILITIESs. 

Notes in circulation .... 

Current accounts. ..... ay 


Last Year. 
2 


Baiance 
foreign bills 

Swedish and foreign 
Government securities 

Discounts and loans .... 

LIABILITIES. 
Notes in circulation .... 
Deposits at notice 


eereee 


} 
j 
' 


| 


5,501,000 + 235,000 + 1,551,000 ; 


| 
_ 
ia 
oA 
| 
| 


| 
| 
| 


| 


| 
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46 } 
| BANK OF RUSSIAS. | BANK OF SPAIN | 
¥ : ’ } - . =e . “ 
. ‘ = Jan. 8, . Dec. 3], , Jan.9, | Last 
— De ia | sl a. Last Year. a sss. _ — | — 'LastYear, 
¢ . . . SSETS. 
. AssETs, £ £ £ | 34 2 
4 Gora. AMT... 161,171,000 160,7260001155.369,000 + 448,000 + 6,810,000 | GOlE .+--+++++ -erereeees| Fae tees! abaeaoee. hee cee 
' 0,726,000) 155.564.000'+ 448,000 + 6,810,000 | Silver ..... pseoenscvseve 116, . + 1,730,000 : 
x Balance abroad.......... 27,001,000 22,770,000} 21.42!,000 + 4,231,000 + 5,580,000 | Loans and discounts | 30,908,000 30695,000 35834,000+  213,000—4926 : 
s wees! , ’ - , * Ns! _ ~— t 
% Silver and subsidiary coin 3,675,000 3,367,000} 4,792,000 + 308,000 — 1,117,000 | Spanish 4% stock | 13,777,000 13,777,000 13,777,000 it 
ae || Securities and short loans’ 39,287,000 39,505,000} 61,822,000 — 218,000 —22535,000 | {Treasury bills, obliga-| P , = | | 
5 |} Treasury bonds ........ 324,458,000 328,909,000) 49,654,000 —4¢,451,000 + 274803000 sions, &c . | 6,000,000 6,000,000 6,000,000’ | ; 
¥ Sane sone and advances 90,518,000 100,073,000} 52,095,000 —9,555,00C + 38,475,000 | usc | ; : | a |] 
a : curities onging to : 1 
: : Sl ctsasnenaancasins 25,944,000 24,196,000] 14,633,000 + 1,748,000 +11,311,000 | _Deposte a” carat See, Senge Sen aS ] 
3 : eens saeoosnee 13,087,000 15,639,000) 14,819,000 — 552,000 — 1,752,000 | accounts ..... stitial 28,328,000 28,418,000 26,169,000  - 0.000 + 2,159,000 | | 
i and treasuries ........ 51,241,000 15,917,000) 25,055,000 + 15324000 + 6,208,000 j 
; atin ne IMPERIAL BANK OF GERMANY 
4 . } 
“ 716,385,000 709,102,000! 399, 399,583,000 +7 "283,000 +316802000 | — ee Siairnnan sickened 
i Liasriries. Sean aenanl coneatenadoanaeematemene Jan.7, | Dec. 31, | Jan.7,) Last | 
* Notes in circulation .... 550,462,000 520.152,000) 286,385,000 + 10339000 +2.4977000 | 1916. 1915, 1915. | Week. Last Year, || : 
4 Capital of the bank...... 6,500,000 5,500,000} 5,500,000. ; ASSETS. 2 £ * a i £ ‘ 
$ Deposit and current Gold .....2.2+eee00++ 122,387,000 122,259,000 105,592,000 + 128,000 + 16,795,000 | | r 
7 accounts .........+++++ 127,208,000 127,541,000) 75 097,000 — 333,000 +52.111,000 | Silver .......... wees 2,751,000, 1,606,000 2,079,000 + 145,000— 328,000 || 5 
4 Treasury account ...... 20,414,000 21,419,900} 22 024,000 —1,005,000 — 1,610,000 | Treasury notes...... 46,058,000 64,595,000 27,353,000 —18 355,000 + 18,685,000 w 
ri Miscellaneous .......... 32,801,000 34,510,000) 10,577,000 —1,709,000 + 22,224,000 | a advances 270,072,000 290,812,000 195,289,000 —20,740,000 + 76,783,000 é 
i Balances due to branches IABILITIES. 
‘ and treasuries ........ oe eel ne rm = | Notes in circulation 330,657,000 345,896,000 238,955,000 —°5,223,000 +91,7C2,000 | Re 
} slender aerate lade I a ea acageaiaiadl aieiia __. | Current accounts. __ 94,101,000 117,951,000 81,507,000 —25,850,000 + 15,594,000 | | ss 
716,385,000 709,102.000'399 583,000 +7.283,000 + 316802000 | The Reichsbank on been relieved of its obligation to convert its notes 
into gold. 
£ uEW YORK ASSOCIATED BANKS. . | 
| a ranean — | SWISS NATIONAL BANK. 
3 1916, 1915. 1915. Week. Last Year. Jan. 7, Dec. an. 
> & AssETs £ £ £ £ £ ols.” | sis.” | “1916 | Week. | 
; . | 6. ° 15. ° a } 
; Resseve, own vanite 97,982,000 37,100,000 65,186, + 882,000 +31,796.000 | AsseTs. a ed ir a “e a 
r ie . Fed. Res. Bank 33,724,000 33,010,000 19,790,0 714,000 + 13,934,000 | Coin and bullion—Gold.. 10 000 10 9,470,000 1,000 + 
‘ Do. other dep’tories 10,900,000 12,312,000 6,426,000 — 1,412.00 + 4,474,000 | Silver 2,048,900 2,019.00 1/022.00-- 1.030 + 1,026 000 
. i a cs Seeae 650,838,000 649,272,000 436,842,000 + 1,566,000 + 213995000 | " Darlehens-Kassenschein. aman retin ao + Ba 493,000 te 
: 3 iscounts andadvances. 7,872,000 3,000, 8 _ 000 — 535, ¢ 
t Ctronlation voce 7,056,000 7,016,000 9,508,000+ 10,000 — 2,452,000 | » LIABILITIES. . tren — | F 
epos ©. U.S. otes in circulation .... 7 3,000 2 i 
‘ : Govern. deposits) .. 593,540,000 685,293,000 421,696,000 + 4,242,000 + 271934000 | D 8i ee ee eee. bees go 
E ' CpOsits ..........+2++- 1244,000 3,268,000 3,207,000 + 1,276,000 + 1,337,009 | 
ResERvE (aggregate)... 142 326,000 142,420,000 92,402,000— 94,000 +49,924,000| The Month! he Swiss F 
i é Jib, 5 ‘ I y Statement ‘of the Swiss Federal Loan Bank (Darlehenskasse 
- Legal reserve ...... 114,255,000 113,700,000 69,494,000 + 556,000 + 44,762,000 | dated December 31, shows total issues £4,211, of which £681,000 was held || 
3 E } 
7 xcess reserve ...... 28,070,000 28,720,000 22,908,000— 650,000 +_5, 162,000 | by the Swiss National Bank. } “ 
3 _ = i 
i 
$ RAILWAY TRAFFIC RETURNS. | 
j re | 
’ { 
; i AMERICAN RAILWAYS MONTHLY STATEMENTS. | OTHER MONTHLY STATEMENTS. 
i sana 
aie. ta el 23s ; 
a | | | l she - 
fT Name. Period. Ending.| Gross. (Inc.or Dec.| Net. (Inc. or Dec. | | { | 
k 2 Pe ae "| an " Name. | Period. Ending} Gross, tne. or Dec.} Net. Inc. or Dec. \ 
A @ ae a oe . oR fmt comer | | vee me 
. = 
a : tmnth Oct 31; — $91,000 )+ 103,000, 161,000;+ —8¢,000 . $ $ s | 
| = 5 Alabama Gt. Southern* wt 4mnths 31, 1,699,000 |+ 23,000 532,000'+ 174,000 | Canadian Northern® . {| lmnth Nov 30;  3,535,200)-+ 1,307,200) 1,211,406;+ 618,400 } 
et ae dechtenn, Sen. BO. Fe.{ Limnth |Nov 30, 22,070,000 |+ 1,968,000  4,300,00C/+ 1,038,000 5 mnths 30) _7,215,700/-+ 2,407,480} 2463,490\+ 1,156, 20 | 
| . : = in, 10D. 5 mnths 30, 55,577,000 + 4,178,000 18,6%5,000,+ 1,824,900 | Canadian Pacific® . | 1 mnth 30; 13, 51,000) + 5,294,001} 6,554,000)-+ 3,710.0 0 
—_— Atlantic Coast Line a od 30 2,839,000 |+ 547,000 | 884,000\4+ 337,000 | Seams) 30) 0) 5,27,00 | 25,¥21,000/ + 6,447,000 
& 5 mnth 30 12,015,000 |+ 81,000 2,242,000|4 815,000 | Grand Trunk syntem*| | math 30! £687,800) — £51,45( £114,850 /4+ £29,700 
: * Baltimore and Obio* .. lmanth 30 9,234,000 | 4- 2,354,000 2)750,000 + 1,176,000 = 7 Lmnths) 30} 27,939, 4 £417,55 £2, 119,350] + £132,800 
% fom ay 30 46,876,000 + 6,411.5 00 15,577,000|4 4,370,000 * Net } 
aa Oremapeaneanaonior { immmh Semin Lute Lamy eo penetra | 
R l mnth x : 000 + rs 060,900 "201 ; 
$ Ohicago& N. Western..4 0 5 mnths 6. 40°323,000 ; + 1,445,000 
' s tone og OP 3 Scat bee $ 2.00 V Seve t 1,808,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Chic., Burl., & Quiney*} 4 aths 31 33,925,002 — 239,000 13,493,000! + aro RECEIPTS 
fa Ohteago,Mil.,e8t Paul 4) Sinnths ’” 30 afiar 000 + Seez00 isetonolt. 4276000 
_ i Lmmth wet 31, 381,000 118,006 | 162,000). 765-000 
ae Cuba Railroad*........ Sethe 3! 1,640,000 4+ 322°000 718,000 aan 
a. | = Lunth 31, 2,276,000 + 220,00C $20,000 287, _ } 
is ) ‘ 7 Delaware and Hudson* { r _ : 31 19,406,000 + 328,000 6,646,000! + sot O00 Mile- Receipts for | R 
t= 2a Denver and Rio Grande { a > ner 2 vente + soho 933,000!4 — 275,000 Name. | Period | Ending age. | Week. | Seem ‘pm. 4 
; 1 mutt 0, 6 :2"000 + 1,606000 | 2 erhogolt, 2251.00 + or ~~ 1916 | 
th ve Brie Railroad ........ { 1 mnths Sol 60's7a’o00 4 feoer one | sat 1,726,000 — ——_— | For=| __1916._|_+ or — 
_ lmnth Oct 31 8986 000 ieee 0 +8,182,000'4 5,935,000 Re | Be | Ra | Ko. } ; 
s . Great Northern ......{/ giinths 31 ge.ses'000 1,196,000 | 4,801,000) + 750,000 INDIAN. ; 
at : 4 mnths L 28,868,000 — 759,000 15,85C,000|_ 699, 000 | Assam Bengal .. 9 weeks Dec 44+ 13 1,04,000 — 28.04 53 
“3 Iinois Central lmnth Novy 36 5,981,000 + 904,000 1,234,000 + 421.000 | Bengal & N.Westrn 9 weeks 4+ 39 367. = 2 11,71,000 os 62,655 || 
_ —— Sy, 2 230,000 | S71 000 | £,495,0004 307,000 | Bengal Nagpur... 10 weeks + 10 7.794000 +. “a'oos 2sriose + 858778 | 
7 3 moth 7 95,000 -4- ,000 331,00 a ‘ 13 weeke J: ; 0% ’ 81,10, 859,778 
: Kansas City Boathern.{ 5 onthe 30, aearoce + t'cog 1,338,090) oats | a ae fe 13,5 ,000 + 124,000 1,65,28,000 + — 15,05,0wy 
Me Lehigh Valley ........ 1 mnth 30 4,341,00 + 813,000  2'181,0014. 36,900 | Kast Indian ...... 15 weeksJan 8 -- | g218000— syope pteMeZ— — | 70,358 
a ° mpthe 30, 20,458,000 + 1,551,000 | 5,820,00v)4 576.000 | G. Indian Peninsula 15 weeks 1+ id, 2173000 =1,000 2,92 35,000\— _1,34,000 
ap H : 1 mnth 20, 5,119,000 + 1'060,000 | 3'557.0 6, | Madras & 8 Mahr. i0 weeks Dec i,£7, + 419,506 2,4),35 722 + 55,57, 357 
Louisville & Nashville 891,000 as & 
Be " -{ 6 muths 30, 24,120,000 + 1,403,000 | 7,089,000\4 9 463'000 | South Indian. ..... 10 weeks i on + 17,717 78,50 .000 + 4,52, 567 
A Minn. St. Paul (Boo) ..4| }mutn Oct 31 S.60n,00C + "485,000 | 1,696,000) "4 591c00 TE Ge fee 
tai : inths 3i' 11,452,000 + 636,00 4,546,00.|4 7831006 COLONIAL. 2 : 
7 ’ , Miss., Kansas, & Texas* Lmuth 31 2,986,000 — 185,000 9.5,000)_. 58, Canadian Northern 3 mnths Sept 30 Q a & = 
ae exas*1 | Gmnths 31) 10,288.00 — 4965000 | 2,630,000, 208-000 | Catiian Pacific .. 27 weeks Jan 74 G02 Qeeng ay T067.700 $4,413,600 — _ 8658,300 
? l tn 2} i) . + $1,874,006 + 555,906 1 or 
os Missouri Pacific .... men Sl 5,597,000 + 153,000 | 1,415,000) _ 10,000 | Grand Trunk...... 1 week wm 1375 995,W0G $68,218,000 + $20,904,000 
; 4 mnths 3i, 20,699,090 — 793,000 , 4,754,000). 3.083900 | Grand Trunk Pac. 1 week 7 . 1965 + 21,523 *. *- 
if New York Guten . Lmuuth Nov 30 16,025,000 + 3,929,000  6,107,000|4 3'747'000 | Gra d TrunkWest. 1 week - ae eh 4 + 9,961 
2 S 4 -{ ‘eo inths 3G 151,360,000 +2 »737,006 44,970 000 4- 16,651,000 | Detroit Grand H. 1 week 7 ee 10.798 4. 5, “4 
oS N.Y., N. Hav., & Hart, math Oct 3 5 533,000 + ‘833,000 2,197,000 + 655,000 | Masheualand . lmnth (Oct ns 53. il 1,825 
aa * mnths 31, 25,358,000 + 2,404,000 | 8,607,000 + 2,152,000 | Rhodesia Railways lmuth ct "5 one + 10,558 
. § & N.Y., Ontario, & West. { — Nov 721,000 + _ 25,000 182, 00U + F 51,000 | — 49,200 + 2,637 ee os 
7 —— So 4,088,000 \— 179,006 | 1,296,000\4 — 167,000 | ForeIGN. 
Norfolk and Western{) ;™OCD Oct Sl 4,868,000 + 2,362,906 | 2,046,009/4 1,039,000 | Antofagasta ..... lweek Jan 9 32.463 ' 
\| 4 mnths Si) 18,814,000 + 3,499,006 | 7,444,000! 4 9'620'000 | Argentiue N. EB. .. 28 weeks 8 est 7,810 34,090 + 5,920 
> Northern Pacific ...... ie Nov = an ’san woe ; oe 3,407,000 + 1,425,000 Argentine Trans 12 weeks Sept 18 ae "290 + — 176 Hs + i at 
sh : ‘ 3 682, 1192,000 | 25,662,000) 4 3919000 | B. A. «nd Pacitic 28 weeks J ~ <5 2,570 — J 
: ee ey —. 30, 23,550,000 + 4,353,000 | 6,016,000 2'871,00) |B. A. Gt. Southern 28 weeks 16 + = ? ue a - = 2,15.,000 273, u00 
PF t us > mnths 30: 229,494,000 +4 6,587,u00 | §»,850,0.0 + 9614,000 | B. A. Western 28 weeks 10+ 75 4 + 19.000 2,655,908 + 459,967 
West of Pittabure { i mouth 0 t 3i 12,115,000 7 2,185,000 3,099, U0u + 1,729.000 Central Argentine. 2 weeks 8 7 o 700 + 8,00 1,2 7,000 + 183,0u0 
. ae 31, 97,757,000 + 2,.40,v00 | 23,u18,000\4 4°795 000 | Central Uruguay. . 28 weeks oe 12.433 — o ie 2,998,60 + 2.4, 100 
ie Pitts, ©.C.,88toule.{ io minths § «$i arectow (t san'oue | Hesstooult, — 9,0:008 | C-Urus.(ust. xt ) 28 weeks . on So— 39 joseees 78.2 
ae AY mnbns 3 »o27, a 7,20, C.Urug. (West. Ext) 23 weeks oe . 27,912 
ae Phila. & Reading Riy.*{| }™Dtb Noy 30 585,000 + 1,093,000 | Liston — Sas'gu0 | Cordub. Central -. «8 weeks .'s L924 iL 52.0404 9973 
: i 2 mbbhs 3, 23,088,000 (+ 2,008,000 | 8,u76,000|4 2 450,000 | Costa Rica 20 weeks Noy 15” 2000 — 860 BLL,185— 153,239 
a Phila. &B. Coal&Iron®{) {™2th Oct 31) 3,099,000 |+ 647,000 316,00) 4 "163,000 | Cubau Central .... 27 weeks J; ‘n os hse — a2 95,784 == 34,920 
| , * mnths 31) 9,515,000 — 524,000 87,000. 453900 | Exyptian Delta... _ 31 weeks Noy 0 - % 2529) + 7,079 221.072 46,023 
E Bt L. & San Francisco{ }™ntb 31 4,224,000 + 204,006 1,348,000} 4,485,000 | Entre Rios 2 weeks Jan 8 6,04. + 1,24. 100,679 — 15,523 
a ; {, 4 mnths 21, 18,427,000 + 230,400 | 4/516,000 + 26,000 | Gt. West. of Brazil 1 week 8 * Bw + 2,700 271,20 + 51,900 
a Seaboard Air Line voved ae = ae + a RT + 124,000 | Leop idina.... L Week 8+ "20 a... a ans o 7 6,400 
aa . tis 3 » 790, — 3%, s000,0NU\ 4. 451, | Manila ol week a CS — 8,876 
a BoothArD ace nene pital Nov 3 Suieate sess | ENA Enso | Niland Uris: aula pee * 12 SS MM BAS Ba 
ee i lis, 8, 15u,0u 000 trat ceks) e 3 = = €u,755 
. . Bouthern Pacific ...... cee Oct 3 > ae + 2 ene 828,000) 1 Fo 0000 Nitrate|< w eas) ug. 6 wsithe Be a 2 ears t ts - P _ 
z . F = = oi y} c, ’ 19,219,.0~) Pp x eit « ehs — 4 0 5 — 
ie Union Pacific ........ imuth Noy 20) 9,550,000 + 1, /94,uuu 3,845,000) 1. ty Peruvian jan wy ‘ rs onthe -_ $ $452,000 + 216 U0 12.8 t ani 
5 mnths Bi) 49,40d,uu0 + 3,426,000 » 16,075,000/ 4 954.00 Balvadur eee 27 weeks J - 823,60) + 1/5951 4.681 577 + 527,905 
IIE asinine dpilndeateiease —- Oct 2,985,000 + ee Saeed "215,000 | 5 Sen Paulo ........ 2 Weeas Ic a oe erat — 2,20 : ae : 
mnths 31) 11.090,000 | $28,400 | 3,0:7,0a} 302,00 | Taital .... 6 “uh Does “ 4+ S34 942,834 176 51 
Ve : Western Pacific® ... 4 Lua a 007,000 |+ 499,00) Shi, It 14s Ou United of Hav ana, 28 ‘Weeks — g °° 259.0 + 15620 100.689 4. e881 
ee eet 4 mnths 2,792,000 4+ 526.wo | 1,067.0.'4  §57.000 | West of iM Vana .. 28 Weekes _ Riot —— 753.1164 18 ,679 
i ae fs fre e .* i 
Meu ‘ * Net earnings before deducting taxes. } ee = SW + iy aio O39 + 713 
hig zt 
- 4 eee 
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THE ECONOMIST. 








January 15, 1916.| 


BANK OF NORWAY. 


| Veo. 31, | wee 24, | Vee. 5, Last 
1915 | 1915 1914, Week. Last Year. 
ASSETs, £ | £ £ £ £ 
GES cccccccccecesse eccee 5,705,000) 3,644,000 | 2,298,000 + 61,000 + 1,407,000 
Balance abroad. and 
foreign bills............ 3 564. o0c| 3,564,008; 1,583,000 - + 1,981.000 
Government securities ..) 795 000! 781,00C 508,000 + 15,000 + 288,000 
Discounts and loans...... | 4,846,000! 4,608,00(! 6,970,000 + 258,000 — 2,124,000 
LIABILITIES, | 
Notes in circulation...... 8,935,000! 9,124,00C; 7,330,000 — 189,000 + 1,515,000 
Deposits at notice........ an 911,000! 1,166,000 + 459,000+ 204,000 
BANK OF ITALY. 
Dec. 10, | Nov. 30, Dec. 20, Last Last 
1915. 1915. 1914, Week. Year, 
ASSETS. | &£ £ £ é £ 
Total cash ...... edebeeke 52,80°,000 53 783,000 £0661,000— 983,000 + 2,139,000 
ee 18,530,000 19.252,000 27,472,000 702,000 — 8,942,000 
Poveien WI cccscocecces 835,000 846.000 3.470,000 1,0 0 —2,635,000 


Government securities .. 


Advances 7,003,000 7255,000 4,469,000 — 248,000 + 2,556,000 


8,054,000 8,115,000 8,209,000—  61,000— 155,060 


us, 109,000 116,880,000 84,470,000 + 1,229,000 + 33659900 
33,€0?,000 31.45/,000 19 572,000 + 2,135,000 + 14024000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per £. American currency is reduced into 
English money at 4s per dollar. 


LIABILITI? 8. 
Note circulation 
Dep: EON seuccacs 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Mon. Tues. 


Wed. Thur. Fridy. 


~ Last 
Fridy. Sat. 





% % % % % % % 
NR ON ois Pi caciveddenude ccna’ 5 5 5 5 5 5 5 
Market rates of discount :— 
€0 days’ bankers’ drafts ...... Ste h Ste See 8 Shh SES eS OR 
fg See 5h 2 Sh t+ Sk 2 rh HH 5B 53 yh Ode xe 
DOI BO sevckccceadcccact 5+ 5t § 5t 8 555 4 53 i Sts ¢ Sk 2 
I GON nici. edduaade $3 53 53 5t 2 58 St a 58 
Discount (Treasury Bills) :— 
a SE Sa caknd ck ceecdewed 5 5 5 5 5 5 
GROG oredcccncccdinnsca 5 5 5 5 5 5 
. 9 —= months 5 5 5 5 5 5 
oans :—Day to day.. 44 44 4 4 43 44 4 
NO ovata paw ntictasceecenn cei 4 4% (§% 4% ; a4 44 a} 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 5 
Deposit allowances: Banks ...... 34 34 34 34 34 34 34 
Discount houses at call ........ 4 4 4 4 4 4 4 
PR GOUOD: 565ks ciscnvivwrseosd 44 44 44 4} 44 43 44 


The following is a comparison of quoted money rates with 
previous weeks :— 








’ wo - 
| £3 Bank Bills. Trade Bills.* 
1 $9 | 
nam i3 Month: 1s.|+ Months./6 Months |$ Months.|$ Months \6 Months. 
} 7 
1915. | % | % | » | %» |. % | % | & 
Oct. 22..|§ 4) 44 | 43 +3) 5 | 53 4 | 54 | 58 6 
_ 29 [ie &| 46 Hi 448 «5 a | 5 4 55 |Sh 6 
Nov. 5 |13 | 44 | dt 5 15 | 5% 4 | 55 Sh 6 
12. |4 43 | 58 4 | 58 4 | &3 }| 3 4 | 58 i 
19 it 4 | 5b 3 | 53 8 | St 5 6 |5) 6 |5h 6 
26. |44 54 _| 5 a| 53 i155 6 ;5 6:4 6 
Dec. 3../14 | 5a #5 3 | 58 156 6/56 6 i5SR 6 
10 |4t 4 | 54 | 54 53 | 5 6/54 6 |5% 6 
17 /4¢ 4 | 5k 3/5 bi (54 6 | 5h 6 | 5h 6 
= \*8 Z| 5a 5+ 55% F | 54 6 | 54 a | 6 
Jan. 7 }5h 94 53 £3 iss 6153 6 6 
i h' Sie dh! 5h t | Se 154 6 a 6 15 6 





*. ‘These a range from those current on the very best pe r to i 
‘ those paid 
on bills for which the Bank rate is usually required. _— . 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates - 

Latest . Rates 

Dates. Of Ex- Usance. | Latest of Ex- Usance 
' change, *| change. 

Eases Jan. i4 27f 85c Cheques Madrid ...... Jan. 14 25ps , 

Amsterdam.. — 14 10f1 85c 7 Re akaneea aa ie 3alr Se - sight 

— cena —- i4 Short. Rio Janeiro... — 14 118d 90 dys st 

os O seseee — 14 8 days Valparaiso ...— 14 848d 90 dys st 

: ristiania.. — 14 17kr r Th Shoe Buenos Ayres — 14 494 90dysst 

eR - —- es Montevideo... — 14 544 Q0dys “ 

ze bagi — 14 4 Calcutta — 14 1/44ad teleg’ 

tng ee ~—- 14 16l4r 3 months Bombay — 14 144 Sane 

New York .. — 14 $4.773 Cable. Hong Kong... — 14 I/lljd “ 

Switzerland. — 1424 73e Short. Shanghai ....| — 14 2/Tid 

Lisbon ... = 14 a At sight Yokohama .. — 14 2/lkd ye! 


FOREIGN RATES. 
The current discount quotations in the chief continenta] 
cities are as follows :— 


D 
-Bank Rate— Meret Bank Rate— Market. 
% 


; Changed. % Changed 

eee Aug. 20,°14..65 .. .. Zurich and * 
oe emiees oo. =. ie _ Swiss Bank 

amburg.. > +, SS ae places...... Jan, 2,'15.. ee 
Frankfort... . Dec. 23,'14.. BS co es Petrograd .. July29,'14.. ef ee % 

lenna ...... Aph. TA'35.. 5 co cc Madrid ...... Oct. 27,'14.. ce ee 
Amsterdam.. Jly. 1,15.. 44... «. Lisbon ...... Jan. 15,'14.. ee ce 
Brussels .... Aug. 20,'14..5 .. «. Stockholm .. Jan. 5.'15.. ee ee 
te eta mow. 4 ae 54 +s ee | Christiania .. May 25,15..5 .. .. 

sbéeee ov "24.0 GB ce co ‘ 

Genoa ...... Nov. 9. "Base oe Copenhagen. Pe 








~~ 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 


last week have been as follows :— 








ARRIVALS. £ WITHDRAWALS. £ 
Mon., Miscellaneous Mon., U.8.A. ..-<.. 20,000 
(released)... 150,000 pa Continent .. 4,000 
a 12,000 |Tues., Bars ......-- 207,000 
= Miscellaneous ms UU. sewnen 135,000 
(released).. 175,000 m Continent.... 80,000 
Wed., Bars ........ 1,037,000 7 Egypt(-etaside) 200,090 
Fri., ) TRE 7,000 | Wed. Egypt(setaside) 400,000 
*” Miscellaneous Thurs., Spain ........ 350,000 
(released).. 175,000 a Canada .....-. 51,006 
; South America 25,000 
Net efflux ..... - 216,000 | Fri Egypt ..-.---- 300,000 
1,772,000 1,772,000 


GoLp STANDARD RESERVE. 
Statement showing the form in wanem f the balance of the 
reserve was held on December 31, 1915: 


In India— £ £ 
Lo Terre Cre re TT Cee ee 142 
Temporary loan to Treasury balances, 
NE 4 kdenksncescttnqcusdddecasones 7,000,000 
7,000,142 
In England— 
Cash placed by the Secretary of State 
for India in Council at short notice 4,875,285 
Gold deposited at the Bank of England.. 1,350,000 
British and Colonial Government securi- 
ties (value as on October 31, 1915).. 12,597,632 
———._ 18. 822,917 | 
25,823,059 
Wa ter Bapock, Accountant-General. 
India Office, January 11, 1916. 
SILVER. 


Messrs Sainuel Montagu and Co. wrote on Thursday with 
respect to the silver market :—‘‘ The tone of the market has 
been good. Demand from the Indian bazaars has been | 
somewhat fitful, but continental and other inquiry has been 
persistent. American sales continue to be under the average. 
The available spot supplies in New York do not appear to 
be plentiful, and, as a consequence, the size of the market 
here is rather restricted, for the recent reduction of China 
holdings in London prevents augmentation from that source. 
The inclination of prices has therefore been upward, and the 
tendency may continue, although a certain amount of silver 
is undoubtedly available at enhanced rates. An Indian 
currency return for January 7th gave details in lacs of rupees 
as follow :— 


po a ee 62,97 
Reserve in silver coin ........c0eececees ‘ 28,06 
Cae Cae Gi I ak k 6 knice dekdecexceuses 12,74 
Gold in England ............ évigeviawa tue 8,17 


The stock in Bombay consists of 5.900 bars, the same as last 
week. No shipment has been made from San Francisco to 
Hong Kong during the week.”’ 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 
Jam. 8 cccccccccccccccccccces BOER cco ce 
oo 2D cccccsecsccecseccesccn TEE cose on 
a BA enéwencce Te ae 
op BS ccccccecccecccccesesee BF ecco 8§= ee 
os: ae aameuene béssddecsics 27 . 
osc ecmammatn siniinniatacitieie Tide . ; 
INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and applications 


amouuted to Rs.32,190,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 

















Rs. é 
April 1, 1914,to March 31, 1915............ 112,853,391 7,526,343 
April 1, 1915, to January 5, 1916 .......... 128.773.9453 .... 8,595,789 
Week ending January 12,1916 ............ 5,000,000 .... 334,973 
s 133,773,945 8,950,762 
Allotments since last week :— 
Rs. 
Wednesday ........ 27,000 in bills on Calcutta ...........-.+--)} 
ae eee tae 34,000 in bills on Bombay ............. | At Is 4iea. 
ac.) seecneinabe 103,000 in bilison Madras ................ at i7 %. 
9 =«-—s ewe eeee 313,000 in deferred transfers on Calcutta .. | At ls 444. 
a:  ~hueonse 854,000 in deferred transfers on Bombay } About 17 %. 
% $$ seevcere 372,000 in immediate transfers on Calcutta l Atis 4 
oe  evesae 2,473,000 in immediate transfers on Bombay; Ab 8 42,4. 
aa 800,000 in immediate t ansferson Madras. . j About 17 %. 


The amount to be oifered next week will be Ks.5,000,000. 


———— 
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TREASURY BILLS. 


The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 


Date of 
Maturity. 


Date Issued ; Amount. Period, 


Rate of 
Allotment. 


£ Be <4 
Feb. 23 ....(10,000,000 | 12 months | 217 1 Feb. 27, 1916 























Nore.—The amount outstanding of Treasury Bills issued other- 
wise than by public tender on January 8, 1916, was £396,003,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 







































On Par. Usance. cia alah nctcechaiadiensaisietereananiabiaaliie 
Tues.,Jan.il. Thurs., Jan. 15. 
Holland aoa Seecece L 3001 {3 Months 10 75 10 85* 10 82 10 92% 
DIGGO. 0. oc cccesccce j : | Cable 10 56 10 61 10 62 10 68 
Ttaly ......-eeeeeeees 25.203 (3 Months 32 32 32 45* 32 73 32 85* 
BED. co cncdevecses “* (| Cable 31 90 32 32 30 352 40 
Lisbon and Oporto.. 53.29 | 3 Months * * * - 
visa hiinies p 529 1) Cable 333 34a 333 344 
New York .......... | 467 { Cable in os 
TD ” Sésucecose j (| Cheques i wa 
BOE cccccccccccess | 25.228 {3 Months 28 21 28 32° 28 23 28 33* 
Ditto ) ; ( Cable 27 82 27 87 27 83 27 88 
Petrograd | gag { 3 Months in ee 
Ditto ° ) ik Cable 1593 160} 160 1A 
Scandinavia . , apis | 3 Months 17 35 17 75* 17 50 17 85* 
Ditto j : i Cable mci, ee 
Spain (Bank places) | o:7g | 3 Months 464 47* 464 47* 
Ditto ditto j ; i Cable 25 25 10 25 25 10 
Switzerland ........ , 95.223 {3 Months 24 95 25 20* 2 15 25 25* 
Ditto ..ss.. 5 778 |” Cable 24 50 24 70 24 70 24 80 
* Nominal. 
SouTH AFRICA. 
London on §.A. S.A. on London. 
Buying. Selling. Buying. Selling 
ee eecesesseere ok. oc = ee owe eecce jz to & T.T. 
¥ % dis. Sight ...... 3 4%dis.Sight .... ~,to® 
+ » SOdays .... -- Ly , SOdays.... ea 
2 »  G6Odays .... a 1g , G60days.... bu 


23 6 |, «<Sdays .... oo =1SR 
3g , 20days.... os 


AUSTRALIA, 


Australia on London. 
Selling. Buying. Selling. 
es Cable ...... Par. 2 Cable ...... lOlg 
98 On Demand.. Par. 99% On Demand... 1014 
97% BO A/a ...cee oe 993 30 d/s ...... 100% 
97 i eer oe 984 GO d/s ...... 1004 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


» 90days.... ae 


London on Australia. 
Buying. 


francs, FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 per mille forus 20.52—5 per mille forus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4,.867—Par 


25.12 per mille agst us | 20.33—5 per mille agst us| 4.827—8 per mille agst us 


NOTICES. 


The Standard Bank of South Africa, Limited, have opened 
a branch at Kestell, iu the Orange Free State. 





THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO. ACCOUNT. 
January 25. | January 27 
_With the passing of the “ Rubber boom” the Stock 
Exchange has worn an appearance of inactivity, and the 
military and political situation is not such as to impart much 
firmness to gilt-edged stocks. The New South Wales loan 









































cent., and the price throughout the week has been steady at 
3 discount. 














some of the 4} per cent. stocks. 











the Paris portion of the loan. 
negotiable in England during the period of the war. 
































activity towards the end of the week. 



























paying Rand shares. 
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was leit on the underwriters’ hands to the extent of 75 per 


k At this it compares very favourably with other 
Colonial stocks, and there has been a little exchanging from 
In Foreign bonds, the 
French Loan has kept remarkably firm at round about 83}, 
although some large holders have sold out and re-invested in 
The stock so acquired is not 
Home 
Railways have continued their steady improvement, which is 
| due more to the approach of the dividends than to any real 
increase in buying, though the heavy stocks displayed more 
In the speculative 
department the easier price of the material and the level to 
which share prices have been raised has brought the activity 
in Rubbers to an end—at any rate, for the time being—but 
interest in Mining shares shows signs of expanding on account 
of the high yields obtainable on many of the steady dividend- 


[January 15, 1916. 





We are officially informed that Mr Peter Stuart (trading as 
Peter Stuart and Co.) and Mr Hubert Stanley Buchanan 
Gaury have ceased to be members of the Stock Exchange. 

British and Colonial Government Securities.—The 
gilt-edged market has remained extremely quiet, but at the 
same time quite firm. Consols and the old War Loan have 
not moved at all, and the new 44 Loan, after losing a six 
teenth on Saturday, recovered it on Tuesday, and gained a 
quarter in the next two days. Investment of New Year's 
dividends provided a fair amount of business. The failure of 
the New South Wales issue was certainly disappointing, 75 per 
cent. being left on the underwriters’ hands, and the scrip was 
quoted } discount. Several Australian State loans fell a 
quarter in consequence. On Friday the old Loan lost j and 
the new Loan jy. 


Price Latest Price Rise or 
Last or Business Fal} on 
Week. Done. Week, 
War Loan 34 %, 1925-28.......-.+- ° a Sh eee CU CB 
War Loan 44 %, 1925-45........ e 97 ee 97 oeee wa 
Comsols, BA% ...cccccoccccccccccess 582 owas a ee 
Canada 4% %, 1920-25 ....ce.-ccceee BUR 9 esse SBR cece - 
New South Wales 44 %, 1922-27 .... 964 ee 
Queensland 44 %, 1920-25 .....+.++. 97 oon 96: aa = g 
South Australia 5 %, 1921-23........ TE wees 99h .... — 4 
Union of South Africa 44 %, 1920-25.. TER tee . Sere i 
Victoria 44 %, 1920-25 ....ce.ceeeeee FIG cece 97 oucyp 2 GS 


Foreign Government Securities.—Nothing has hap. 
pened during the week. There has been some trouble 
over small amounts of the new French Loan, and the price 
has moved downwards. Japanese, too, after their long record 
of rises, have fallen slightly, though there was a rally on 
Thursday. Chinese have fallen more, the loans of 1896 and 
and 1898 losing a half on Wednesday. Brazils have been 
dull, except that the 1910 funding rose a half on Tuesday, 
and the new funding has sunk well below its normal figure of 
75. Greek Fours were marked uptwo points. Russian issues 
have been steady, but inactive. The impending collapse of 
Montenegro seems to have had no effect. The French Loan 
recovered 4 on Friday. 


Price Latest Price Rise or 
Last or Business Fall on 
Government. Week. Done. Week. 
Argentine 5%, 1886-7 .............. TOE cece 96 Keie ‘ 
NO Bi csc bn cbeknakaeneweneadue Ge tess re ; 
a | Se ere 58 cai 58 . os 
Do 5% Funding Bonds, 1914...... 75 ates 74 ume =F 
Ciaithass SOG, BEES cccccscccescccvcce 7k éaue 74 aa es 
eo ere 75 5a ee ae — } 
BPO Bg DUES covccescesextstesdeses 7 weee 74 — 4 
Danish 46% Loan, 1912. .ccccccccccce ae. weed gah i 
Ne Das cadacnuncteceseces Toe eee 75% 
Egyptian 4% Unified Debt ........ 74 witht 744 + 4 
rrr ree ae eee 70 — 34 
rrr errr er errr 56 same 564 . “ 
csi chide bene aseanounass ees ast wees 854 
Greek Monopoly 4% .....cccccscce 7 secs 44 eee 
SEE wd bcddaniceneseuesenies aoe Ta (ase 
ee) OTe 67 ma ° 
—_ a ae 94 come 4 — +. 
LAE wacimcietsnskecsan’ . ae . ee ee 
Mexican Consolidated, 1899 ........ an - one GLE | Jocce os 
Norwegian 4%, IQ1E  ....eececcceee 82 sca 82 - + 4 
Peruvian Corporation, Preference,. ae 23 + 3 
Portuguese (NeW)......ccceccscces ° ae ees 534 + 14 
ee eee 80 pase 80 es 
ere rrr Tree 85 sided 85 as 
f Do SE och i iaee 606% eeeee aes 764 — li 
Perr rreee ee wise 774 - Ss 
Swedish 4% (till 1918, then 34%) .... 66 .... 67 a 
Uruguay 38% Bonds ...cccccccccce ee” “des 59 : eo 
Venezuela 3%, Dip. Debt .......... are 49 oe es 
Municipalities. 
Buenos Ayres 5%, 1913 and 1914.... ee: dea ae) ae oD 
Ciariatiamae 489,, 2984.0 cccccccccccs ae <geew 924 — 2% 
Copenhagen 4%, 1910.............. 82 ee 82 - 
COOEORDUES GA, E086. ocisicccscccaccs 99 ove 90 *- 
gy ea ee ee 75 sone 75 . 
BROROOW Oi tos SOUS odcnccccseccsece wee ( eee 714 . 
New York 44% Corp.  ......ceccee lll; 1113 — 4 
Osaka 5%, Red. 1919-39 ..... ...... 81 cave 82 +1 
ao SiMe: SOON cicnchkewahesséelion fot — 683 -- 
wee we | ee 
a ee BP vn ecdcétewetct B Ae as a 
RE ed oicnweckcecdva 81 g 
Yokohama 5%, Red. 1924-54........ 823 B08 a 24 


British Railways.—Once more Home rails have had a 
capital weck, no doubt on the approach of dividends and on 
a realisation by the public that prices stand very low. 
Heavies were strong,and Southern passenger stocks did well. 
Great Western rose with great persistency, gaining }, 4, 2, 4: 
}, and } in consecutive days. The two Midland stocks 
were also active and strong, the Deferred gaining a fraction 
each day, and rising to 613 on Thursday. South-Westerns 
had the largest individual gain of 2 points on Tuesday, when 
nearly every stock was marked up, and North-Westerns 
gained 1 point. South-Western Deterred also rose more 


than once, getting up to 26} on Friday. Underground 
Income Bonds continued their rise until Wednesday, when 
the shares both fell, followed by the bonds next day. 
Price Latest Price Rise or 
Last or Business Fall on 
Cc Week, Done. Week. 
NN ia ek 50 1 
Central London Delered.. °° °*° 59 eee 5 ion & S 
Great Central Preferred............ 13 sees eeee ee 
ID Risen iinnteces cade! SE le i $ 
Great Northern Deferred .......... 404 a a _— > 
cy aadlindnn n,n Ret 95 ecce | coon + 2? 
Lancashire and Yorkshire.......... 714 724 ae 2 i 
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Price Latest Price Rise or 
Last or Business Fall on 
Week. Doue. Week. 
London, Brighton, &c., “A” ..... ° 55 cose 55 eae oe 
London, Chatham, Ordinary ..... e } ere ao 
De Be FORE. venict ccccecsecsce ° 57 Coes 57 Gone “a 
London Electric Pref. ........ ease Se ease 60 ~ = 
London and North-Western ...... 1°28 wwe S108 + 4 
Do 44 % Red. Pref., 1925 ...--+- ° Tae saee 972 a 
London and South-Western, Ord... tot cece 93 + lk 
Do ¢% Red. Pel... 1986. cccccccce 100 a + 2 
Metropcelitan Consolidated ........ 25 eae 25% 2 
Metropolitan District ..........+00 ee sas 164 _ i 
Midland Deferred............. eaeee GO ase 613 + 1 
North British Ordinary ............ 16% .... 164 + 2 
North-Eastern—Consols .......... 104 aca 2 aa 
Do 44 % Red. Pref., 1925 ........ 969z .cce GE see 4 
South-Easterm “A” .....cccccccccce PRR cee BR ccce + 2 
Underground Electric Inc. Bds..... 80g wee 82 coco + 
Do Ordinary, BiG. ..cccccccses see 2 cece BB os eaa wa 


Americans.—The prices of Americans now seem to 
depend on the exchange and on Treasury bids, and the 
Treasury is itself guided by the fluctuations of the exchange. 


| Thus the market opened rather strong on a fall in the| 
exchange; then had a general recovery, with a further fall in 


| the exchange and a rise in Treasury bids; next had two poor 
| days on an exchange recovery, and on Thursday reversed the 
'| process. Prices were particularly strong on Monday, and 
'| New York Central gained 2}; Mercantile Marine Preferred 





movement is to be recorded. Argentines have been firm 
'mcst of the time, and made substantial gains on Tuesday, 


| 
i} : 
||} had been marked up 4, only to lose 13 on Wednesday. 
|} Steels moved in the same way, ending weak. Friday’s move- 
|} ments were irregular, Louisville jumping 3%. 
| Price Latest Price Rise or 
i Last or Business Fall on 
i| Week, Dooce. Week. 
1 Aiaieet COM. ccccccescsesccccccss 1 coos |. ERI oeee 
j Baltimore and Ohio.........0++ +s SBR ccc a e 
i} Che ape ake and Ohio........-- eee 67 cove 67+ eees + + 
i Chicago, Mil., and St. Pau! C.Stock 104 ‘wed 1043 cooe 64 2 
| Denver an‘ Rio Grande Ord. Shares 128 ccc U2 lke 
1 Do 5% Non-cumulative Pref. .... 7) ree aan eee 
1] Erie Railread Common Stock...... 43 <aue . re 
1 1 ee SS ww. fF 
| iO Fe is dd ncavcdscascsunein 53 neue 53 cece *s 
| Great Northern Pref. .........ceee 131 dco 2 caw + 
Illinois Central Shares ........2006 See: axe” SE use 
Louisville and Nashville .......0. - 133 ce Se ens + @ 
Missouri, Kansas, and Texas ...... Te ease GE cece 4 
Peer Re Ce a ninsancs “seancae BSR cee «=A eee + 
New York, Ontario, and Western.. 30 e SOR scene # ; 
Norfolk and Western Common .. 125 ee 2 once = @ 
SOGSONT PRONE dacaccccnccuanae 22 ee ee oe 
Pennsyivania R.R. $50 Shares...... Ce esse 603 ee 
PRE saccricmncaesienbentasaais 85 eens Sh ceee HS OG 
Southern Ordinary ........ccccces “ 238 cece 24 ccoeo + OF 
Dee POG, FONE: 6 ccccccaceceas CR cece 67 ee 
a Oe rm ee err ee 
Union Pacific Shares ....cccccccece — a, ae «oe & § 
U.S. Steei Corporation .......ccccee ae 89h coco — §F 
| BPD PRONG occ cesersascncseses 122 eevee 1223 coos 2 
Colonial and Foreign Railways.—No very marked 
| 


but they recovered a little next day. Canadian Pacifics 
began fairly well, moving under the influence of Americans, 
but reacted 13 on Tuesday, when a traffic gain of just over 
half a-million was considered poor, and they lost two more 
points on Wednesday. Trunks have been very firm, making 
sundry rises; the traffic gain of {£28,200 was satisfactory. 
National of Mexico gained a point early in the week, and 
San Paulo the same amount later, but four Mexican issues 


lost 4 on Friday. Argentines ended firm. 


| 
Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week. 
' Antofagasta (Chili)and Bolivia(Def.) 124 ecoe 21 econ = J 
Brazil Railway Common .......... 9 cece 8 coco — | 
i Buenos Ayres and Pacific Ord..... 48 cose = 48 e? »0 
i Buenos Ayres Great Southern .... 854 cece ee oe 
i Buenos Ayres Western .........-+. 86 cess B8$ eee + 28 
i Canadian Northn. 5% Income Debs. £8 ee 60 + 2 
i Gann PAGES cccccuevcscccinecs We lcwse Cl cee * 
} Central Argentine ..cccccccccccece or Oe . acces SL 
COtIG) TIGNIEE écscdcccevicntucee 54 eens re . + XW 
err Tree ‘ Slew 24 coon & YY 
: Grand Trunk of Canada Ord. ...... IMR cece Ince ° 
' Do Third Preference ......... ese 28 cece 28 eee ee 
i| Grand Trunk Pacitic 4% Debs. .... Gee -awss Ce «uc * 
Guayaquil and Quito Rly. 5% Bds... 32 cece 52 ° ° 
RiQOIIGONE 6 6600 6h.0n .4ebene eetapaee 38 eee 38 nea t 
Mexican Railway Ordinary ....... ‘ IDR wee re eco = 5 
Do First Preference .........e0¢ eee 61 en = ae 
Do Second Preference ,......... 37 cece 36 cose = J 
Mexico North-Western 5 &, Bonds.. errs 18 a> » 
} et PUD. cccsdeusedsswcucs etenave rrr cose oo 8 
United Railways of Havana....... ee eee a eee 


Rubber and Oil.—Life has gone out of the Rubber 
|| market. The week, however, opened well, business being 
|| still active and prices firm. But rubber itself began to fall, 
| sinking about a penny each day; and so first of all came 
|| profit-taking, and then less business, with a general, though 
|| not a big, decline in prices. The chief fall was in the smaller 
|| priced shares, which had enjoyed the chief rise. By Thurs- 
|| day the raw material bad sunk to 3s gd, and business became 
very small, becoming still worse on Friday. Sempahs were 
| bought on the satisfactory crop return, rising to 26s gd. 

The Oil market bas been very quiet, but firm. The recent 
issue by the Bataafsche Petroleum Company in Holland 
was again over-subscribed. No decided movement could be 











when Great Southerns and Westerns each rose 1}. Rather | 
moderate traffic returns made prices lower on Wednesday, | 








noticed from day to day. 
Royal Dutch were wanted, but fell later. 
slightly. Eagle Preference fell 1-32 on Thursday. 
Anglo-Dutch rose on Friday. 


Anglo-Du £1) 
Ang Malay (2/) 
Batu Cave £1 
Ch lese (2/) 
( n Malay 2 4 
Highlands & Low 
tands (£l 
Johore Rubber 
Lands : £1) 
Kamuning eta 
Cae ess aa 
Kuala Lumpur (é£! 
Ramee Al) ccccéicce 19/3 
\ i ca (£1) 
Anglo-Eg ia 
Angio-Maikop 
Angl re tan C 
Assan c 
Baku (1 
Burmah ¢ rd 
Kern R 10 
Lot ( é 
Mexican Z 
£1/0/6 
I 8% | £1 
New Schibaieft 


Mines.—The outstanding 
this week has 


and Colonial account. 


great demand. 
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Lagunitos rose 3d, Lobitos fell 6d. 


Rubber Companies. 





176 i «yeecase 
S r (2 
r(2 
el an £1 
Sing reU 2 
_ s (Bertam) (2 
! ng (£1 
I : Ma £ 
1 Serd iz (2 
Vailambrosa (2 15 


Caucas } 
I U I 
anian (¢ 
I i Dutch 109 
i 
I in | 
Ir 
sPetr 
id ¢ 
Venezuelan Oil .... 


feature in the Mining market 
been the strength of 
shares, which have received considerable support on home 
The most active counters have been 
| Daggafonteins and Springs, both of which have 
The strength of Daggafonteins is due to the 
| rumour that the scheme is to be modified in favour of the 
Springs options rose to 23s. on Thursday. 
| The Modder group have displayed a fair amount of strength, 
| and prices generally have become firmer as compared with 
The Diamond group has been very 
weakened a trifle. é 
Rhodesian section Gaikas have improved on the dividend 
| announcement, but Tanks and Chartereds are lower. 
| West African market 
share prices scarcely moving on balance. 
opened firm, but have displayed a sagging tendency since. 


been in a lifeless 


In the Russian group, Siberian Props. and 


relapsed on profit-taking, but Russo-Asiatics have been in 
has been rather easier. | 
Broken Hill Proprietarys declined on news received by the 
company that the miners’ union had declared a strike, and 


request. The 


group 


that work underground was suspended. 


Transvaal 


oO 
Gold Mines. a 


BOOe (I) occccsed ee Lee 


Aurora West United 
Bantjes Consolidtd, 
City and Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
COE, waeacacane 
CIE c4006esee0 
Glynn's Lydenburg. 
Gch (New)........ 
Heriot (New) ...... 
Kleinfontein (New) 
J ee 
Langlaagte Estate. . 
Meyer and Chariton 
Modderfontein .... 
Modderfontein (B).. 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
POUENOOD cnctcacess 
Roodepoort United. 
Simmer & Jack Prp. 
VOR RIG wcccccies e 
Village Main Reef.. 


Deep Levels. 


Ds cacckcnce 
Cinderella Cons. .. 
Clty- Deen § .cccccee 
Crown Mines ...... 
Durban Roodepoort 
Ferreira Deep .... 
Geidenhuis Deep .. 
Knight Central .... 
Knight's Deep .... 
Modderfontein Dp. 
Nourse Mines 


Rand Mines ...... 
Robinson Dp.(New) 
Rose Deep ....... e 
Spring Mines ..... ° 


Van Ryn Dp. (New) 
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South African. 


Deep I evets (Con.) 
Village Deep ...... 
Witwatersrand Dp, 


Rhodesian. 


Amnilgamated Prps 
ME eo xidkecicen 
sritish S.A. Chartd. 
Cam and Motor 

Eldorado Banket .. 
Enterprise 
ESS 
Giant Mines ...... 
Globe and Pheenix . 
Gldfids Rhod. Devp. 
Mashonaland Agcy. 
Shamva Mines .... 
Tanganyika Concss 
Willoughby Cons... 
Zambesia Exploring 


Land, Diamond, &c. 


Anglo-French Expl. 
Central Mining and 
Investment ...... 
Cons. Gold Fields.. 
De Beers Def. .... 
Exploration ...... 
Gen. Mng.&Finance 
Goerz (A.) & Co. .. 
Henderson’sTrnsvl. 
Fas es POO «see 
Jagersfontein (New) 
Johnnsbrg. Cons.In. 
Do Estate 
Mozambique ...... 
New Vaal River 
Diamond ........ 
Oceana Consolidatd 
Premier (Transvaal) 
Deferred ........ 
Roberts Victor ... 
S. A. Gold Trust .. 


| TransvaalCoalTrust 


Trans. Est. & Devt. 
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Copper and Miscellaneous. 



















| 
Sor ao SSu Pex Bo S84 
=3% 32 e392 s2e3 £2 gn 
seo _ 2 ~~ s ~ Se 
anz Sa e225 ane Sa ee | 
Anaconda ........ 188 .. 188 .. .. |Mexicoof ElOro.. 4 .. 4 .. .. 
Broken Hill Prop... 24 .. 2y%..— 3, | Mount Elhott...... 2Pa.. 2te. = 
Camp Bird ........ 1. 45... | Mount Lyell (£3) .. 14%.. lyh..+ &} 
Cape Copper ...... 26... 24... .. |Mount Morgan.... 2 .. 148..— % 
Champion Reef.... 4§.. %*.. .. | Mysore (10s) ...... SH.. 4 . t 
a Wee Pace os JRIO TINO .cccccce | Fe — 
Esperanza ........ fs.» % ..— gy | Russo-Asiatic...... 44 .. 5 ..4+ 3 
Great Cobar ...... Bos Bae ice PO Ree. cn Th te Mee ce 
RD EO 06. asseus 1g... 1h4..4 & | Tanalyk .......... |) ee ee 
Kyshtim .... 1d@.. La. - .. |Tronoh Mines .... l§x.. 19... 
Lena Goldfields. . Dene eee EE: cbesieanseke 1} ly 
West Australian. 
« wo, &e —— es. 
Sen 2G 9On @exw as Com 
-—a2 32 @=28 =es S28 928 
= = O oS . o a B 
aes Se eee ans Se eee 
Associated Gold .. dh.. %.. .. | Ivanhoe Gold Corp. 2f%.. 2% ..— % 
AssociatedN.Blocks 2 do. pe EL cc avctocesss tH.. ax. ; 
Gld. Horseshoe Est. 14... 1A. Lake View & Oroya2 & vax. 
GreatBoulder Prop. 3{.. j.. .. | Sonsof Gwalia.... §8x.. 4. 
Great Fingall Cons. ¢s-- -. | South Kalgurli .... §4.. 4%. 
West African. 
oo, 24 .| + + 2) ees 
S23 88 ost S23 38 on% 
R@2 Sh 232 eE2 Sa 239 
aS Oe eee | as Ou Sad 
Abbontiakoon .... gx.. 2. | FantiConsolidated. 2.. ..+ & 
BONG ncsvccncces ys-- 43. | Gold CoastAmalgd. $4... #3 ..+ gy 
Anglo-Continental. 4.. 4.. | Prestea Block “A" .. ghee . 
Ashanti Goldfields. 43.. #.. | Taquah Mining.... 43 ag..+ 3 
Broomassie ...... da: da. 


Miscellaneous.—The Industrial market was better at 
the beginning than at the end of the week. For the first 
three days the tone was quite cheerful, though business was 
small, but on Thursday movements became irregular. 
Bank shares, however, have been steady throughout 
the week, and close higher in a number of cases. There 
was not much doing in the Shipping group, but Indo- 
China Deferred were in demand at the beginning of 
the week. Brazilian Tractions were weak, but Motor 
shares, though quiet, kept fairly steady, Rolls-Royce 
being slightly firmer on Wednesday, although the figures for 
the year showa decline in net profits and the dividend is 
reduced from 10 to 5 per cent. Canadian Engineering 
shares were featureless, but Canada Cements were strong. 
British-American Tobacco shares were freely dealt in, but 
Breweries were idle, while very few changes are shown in 
the Iron and Steel group. On Friday American Marconis 


developed strength, owing to a renewal of the demand from 
New York. 











ee. |) Ue . were Sie 
Cee ag COm| Seu ag [Ou 
aue 323 «2 =2eo 290 © 
Ego 32 g=3| E48 ge ga8 
ARS Oe see ans ja set 

Anglo “‘A" (Def.).. 23 2lgx..+ & | Hudson’s Bay(£1). 64... 6h... .. 

Aripstrongs........ is UE sn: 9s- nD aantaansb eee a ae 

Assted.Cement Ord. 33 .. 37%..+ g| Lloyds Bank ..... | a ee 

Bir'h'm SmallArms 14 .. 1¢%..+ ¢# | Lon.City& Midland 7@.. 8 ..+ 3 
Brazil Traction.... 514 .. 49 ..— 24) Lon.County &West. 164 .. 153x..— ¢y 
British & Arg Meat B.. _§3..+ dyj Lyons(J.)&Co. .. 4 .. 4b ..44% 
Brunner,Mond&Co. 33§.. 34 ..+ 4 Marconi’s ........ 1gx.. 148..+ 
Canadian Car, $100 80  .. . | Pes Besk ...... 503 .. SOF ..+ 4 
Coats (J.and P.) .. 54;.. 5&..+ 4 | Pekin Shansi...... +2. c++ ae | 
Eastmans ... .... §.. §.. -. | P. and O, Deferred272% . 2138 14+ 4 
Forestal Land .... 2y%.. 2f%..— } | Royal Mail Steam.. 99 .. 994 ..+ 4 
Furness Withy .... 13... 1}. | Standard Bk. of S. A, ee ee 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where| | ao 
marked % or stated in Cash. . = < 
os | $2 
Company. tee le | pom | oe 
| “~er” | tent” | 
Railways. _—-... oe 
—_ Umbaila Kalka a 10 10 10 | 10 
szondon and Greenwich .. 233 2 oo «(| 
Banks | 
i} Bank of Liverpool.......... 14 14 a oo «(| 
|| Bank of New South Wales Quar ter 10 io | . 
Barclay and Co., ‘‘A”’. | ae = 10 (Six mionths to|Dee. 31) 
Do “B" ...4..00.c0000. | - - 174 (Six m onthe to|Dec. 31) 
Farrow’s Bank .. 6 b ee 
Hong Kong and Shi ang shail 
Banking ‘ . es eo 48s p.s. |48s p.s.} | 
Imperial Bank of ( anada ' ‘| : Quarter 12 12 ate | . 
Lancashire and Yorkshire. .} a 16 16 16 | 164 
Lioyds Bank . i a= 183 1834 | 18s | 184 
Merchants Bank of C vnad i Quarter 8 8 | “a | aa 
Nationa! Provincial i | 
| Nc ivsendsScxseie a o“ 16 14 1 | 16 
Parr’s Bank...... ewes ck i 18 18 18 | 19 
BhefMeld Banking ah soem ee “6 Eee ele 
Union Bank of Australia... .| na — 14 14 se | ee 
| United Gountles.......... és 7 1333 133 | #1332) 133 
Insurance. 
Indemnity Mutual Marine..| .. os 8sp.s. | 6sp.s.| .. 
Mining. | 

| iidorado Banket .......... ls6dp.s _ 

\\« yaika Gol! Mini: ls p.s. | Is p.s. - os } 
Stratton’s Ind dependen: ee a 2d p.s. ae , ec 

|| ‘Taquah Mining and Ex | 

i oration iam weenie Is p.s ° es : oo | 

i} 4 ingon Tin Fyndicate...... ee * 5 } i . 

i} Tea and Rubber. | 

| n Sumatra Ru ibber ....| 10 % ae } 

| Bekoh Ri ibber Estates... 5 % oe o- 

1 British Borneo Para Ru ibber! 74% . e 

Kuala Kuba Rubber Estate 5 % oe . 

Rosehaugh Tea and Rubber, 74 % _ . 

}} Selangor River Rubber ....) 10 % os - 
Serembian Rubber Estate ..| 3 % oe . 
Singapore Para Rubber ....) 5 % 24 % oo “2 
Sumatra Consolidated......| Tk % = o | 




















5 r 4 . 
January 15, 1916. | 
| 
| Rate %& % per Annum, except where | | 
marked % or stated in Cash. _ 5 
Company. | , } g 2 = 5 | 
\Interim) y a | Final. | — | ea | 
a | a | a fe 
Other Companies. 1 % log | 
Australian Pastoral ...... an ° | 6 i 
Buenos Ayres Lacroze | 
DOM Sic nabsssnes vi | 4 
Cardiff Pure Ice ........ na 5 | 
Central Bahia Railway, = Payablejon order|s for Bra 
on eee a, es ree | 4; of” > “4 Govern|ment Fiunding | B 
Cynon Colliery «.sccsecess ee | ee 124 ! i] 
Debenture Corporation ; oe 4 6 | 4 1 
Direct United States Cable. .| Qua|rter 4 4 | oe 1 
MIRON TOM. os a cccdsues cde 8 8 ee 
Fnglish Sewing Cotton ....| i) 8 oe | Se 
Gloucester Railway Carriage} j 1 
ee See nkandena aidan 10 10 as } ° | 
Guard Bridge Paper........ |2sEd p.s.|2s6d p.s | : " i 
Head Wrightson ........+-.| ee } ° j i } 
J. F. and H Roberts....... : we ioe ae. | 
John Howell and Co, ...... | ° | 4 1 
Lancashire and Yorkshire} | 
WE c.ccccessacatves 6 6 ~ oan ae 8 i 
FeUPORMESGO. 4 seccceeses | Quarjter 8 s 1 nS j 
London and Edinburgh | 
Shipping ...... 10 a ‘ 
London and Edinburgh i] 
ee Pre 10 10 De 
Lovell and Christmas ......} 6 6 | ws J | 
Manchester Safe Deposit ..| _-. ° 5 i} 
Marmite Food Extract..... Thk% . iar 
McIntyre, Hogg, Marsh, and ! i 
ait" aemepaeiands ae 13 | 10 | 
Pk PE iS ahawnsinteen ewe . 84 ° 7 ! $e } 
Metropolitan Trust ........ ee | * = 6 Uw 
Mortgage Co. of River Plate} : ba 24 24 18 |) Oo | 
National Electric Theatres ls p.s. | Is ps. i> ° ae mn’ « 1} 
North Warwickshire Motor} | | 1} 
ee re , ee 5 | 
fo a ee Dae S | 
Peel River Land & Minerall .. 10 lo | io | 
Rio de Janeiro Flour Mills 74 | 174 | 15 15 j 
River Plate and General In- | | 1 
vestment Trust, Def ‘ 12 mam i wi 1 
RGts TONER oo. sexs sasenescet bam a a 2 a 
Smith's Dock Co. .......... ° ae ae oe ee | 
PO NR ckinensuicn bs ( duar| ite r 10 10 ‘ | 
W. J. Bush and Co. ........ 10 “se ‘ | ; a | 
CRUSHING RETURNS. | 
(For last calendar month except where otherwise stated.) 
Tons 
Crushed. 
} a | am ; | =x 
iil.) 35) Mim | 3% 
se _& 


Abosso 9,732! 
3,98) 
Northern| | 
Blocks— | 


j 

' 

} 

Victorious Leases weg 1,856) .. . 
Pell Ree f Development. .| 3,904) ab ly 
| 
' 
} 


ROOD. 65.40 505900: 
Associated 


Iron Duke 
Brilliant Extended ....| 530 
Bullfinch Proprietary ..| 6,320 
Butter’s Salvador 
Cam and Motor..... 
Chartered and General! 
Exploration - | 


Ozs. | Ozs. £ 


Gold Recovered. | 
(P) 
Se ed oe Profit. 
| , | _(V 
; : Total. Value. 
) £455) — _| Loss : 


1V) 14,499 


(V) £8 ,277|\(P) 1,624 


(P) 1 470 
P) 537 
(V) 7,341 


\(V) £8,353);P) 3,002 
(V)£12.250)(P) 5,850 
(V)£19,432|(P) 2,700 























Old Mac Mine ........} 2,278 (V) ae) 8 
Cinnamon Bippo ...... | 4.167) | 1,950)(P) 1,466 
Eldorado Banket ...... | 4,093 «vy s12,2 295} . — \(P) 7.126 
GOERD oo anc cscsscsccisen 3,106} .. | | - (V) £7,251! (P) 2978 
Giant of Rhodesia..... 6,975; . | a KV) £4, $09} P} 738 
Globe and Phoenix...... 6.516) .. | 8,235) : | \(P) 18.442 | 
Golden Horseshoe...... 16,416 . 7,412 (Vv £31, 60i),P) 9,466 
Great Boulder Pro- | 

prietary ......... 13,469 | 11,831 as levy 43,115 
Great Boulder Perse | | 

WINDS  vacditxws ccc 16,028 .. ly ) £19,005) ; 
DR iis. soe chkniceise 19,125] 2. | 2,012) 5,277, 7 7,2891(P) 9,0°2 
aE is hiss. ices, 8 825 a es \V) 13,587 
Lake View and Star..../ 16,578! .. |(V)£15,579| ee 
Lonely Reef............| 3,624) 2. |'V)£10,155] ae (P) 1,955 
Crepe. TARR sce csecxs. 8,500; .. |(¥)£1u.269 | “ aie 
Pige’s Peak ...... : 2,000; .. | ea Loss 347 
ee me Cons olidate d'11,650; .. | j 4 es 12,035 
Selukwe Colombia. 1,574) .. {(V) £2,480) : 
Sons of Gwalia ........ 14,020; .. |(V)£21,032 ts } oe 
South Ka gurli......... 10,022; .. | a (V)£12, 342|(P) 2,073 

Talisman Consolid lated..| 43 -» (CV) £5,123 gs fe PR) 1,209 | 
Paquah ..........0es00. 5,720] ; j te a (V) 17,074 
‘Tomboy . COOC eCorccccces oT “ | ‘ en (P)S28,' 000 
Thistle Etma........... 1,447 (V) 2,518 
Waihi (28 days, to De - a 

Bbcisssecaninsntnnse 1740) .. | 2. 0}, fg. dewy 29,019 
TT 





ANALYSIS OF BALANCE-SHEETS. 


DEBENTURE CORPORATION. 





December 
LIABILITIES. 
Amount, Inc. or Dec. 
£ £ 
Pref. stock...... 1,000,000 .. 
Ord. stock .. — - = wee 
Founders’ shrs. i100 .. 
4% deb. stk. .... 1,294,330 .. es 
Loan pid soeh ee : 43,000 .. + 43,000 
Creditors 13,248 .. — 5,596} 
Reserve ........ 192,000 .. — 12.000 
Premium reserve 52,0:7 .. fe 
Divs. unclaimed 120 .. — : 128 | 
Profit and loss .. 56,003 .. — 8,973 | 
Total ...... 3,650,747 .. + 17,203} 


$1, 1915. 
ASSETS. 
Amount. Inc. oe 
| Mortgege debs. 2,334,150 .. —16. 713 
Investments.... 855,374 .. + 58,801 
Advances ..... - 12,670 ..— 1,600 
Interest & divi- 
dends accrued 33,023 .. + 7,067 
DON... cceves 11.243 .. + 5,85l 
Freehold props. 92,220 .. ** 
Govt. securities 152,750 .. + 80,045 
GE: 51,307 .. — 14,249 
Total ...... 3,650,747 .. + 17,205 


——— 
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January 15, 1916.) 








Net 
Profit 
After 

Period from Pay- 
Ending. | Last mentof 

Account. Deben- 
ture 
| Interest 


Banks. £ £ | £ 
| Bank of New South Wales ..| Sept.30* | 105,136 
| Lancashire and Yorkshire ..| Dec. 31 21,048 
|| London and South-Western ..| Dec. 3l 72,291 
| Manchester and County ....) Dec. 31 46,412 
| Manchester and Liverpool 

| District Banking........| Deo. 31* 
| National Discount ..........| Dec. 31 

| * Tnion Discount of London ..} Dec. 31 
| 


| 
} 
Balance 
| 
| 


Company. 





153,416) 
290,102 
166,901, 


85,510, 195,066 
26,093 80,072 
121,929 147,259 
26,648, 31,001| 


Dec. 31 a 84,000) 
Dec. 31 32,434} 


, 


x 


Land Mortgage, &c, 
Peel River Land and Mineral. 
Trust Companies, 


} June 30 


Debenture Corporation ...... 
| Law Debenture Corporation . 
h 


|| Metropolitan Trust..........| Jan. 3 12,681| 57,709 
1] Other Companies. 
|| John Crossley and Sons......|/ Dec. 4 1,377 44,483 45,860 
1] J. Sears and Co. ............ Dec. 31 10,391 75,679 
|| Rio de Janeiro Flour Mills 
i and Granaries ........ ..| Sept. 30 34,626 99,690 134,316 15 
| ssisiiie 
i] 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Amount 
Avail- 
able for 
Distri- 
bution. 


230,930} 335,066 10 
174,464 16 
362,393, 17 
213,313) 133 


280,576, 174 

106,165, 10 

269,188 13 
57,649 
84,000, 4 


32,434 os 
70,390 12 


86,070 174 


' 

} | 

| 1 1 } 

| With generally mild and open weather good progress has 

| been made with field work, arrears of which are being gradu- 
lly overcome, while the appearance of growing crops leave 


| 

il « . - 1 1 1 
| little to be desired. A very firm tone governed the market thi 
| week, and values of both bread and feeding stuff 

} ’ 

basis. Weekly sh 


|} an appreciable increase, but with higher American 


were agaln 


a higher wed 


and Cana 


1 


increased charges for freightage, 


ipments of wheat and flour sh 


in cables, 

|} and fcrward strength, the position was very strong with holders 

| reserved. Meanwhile, a good demand is experienced for sp 

at hand parcels at again dearer prices, with teeding 

tuifs the strongest market, chiefly due to the high cost of ocean 

| freightaze from the Argentine, and rates have now reached 
| 152s 6d for a steamer up to April roth, cancelling 

| Kingdom. Shipments of wheat from 


together with the 


|} and néa:z 


to the Unrted 
Australia are increasing 


each week, offers of Argentine qualities being more numerous, 
though shipments have not yet seriously commenced. English 
wheat met a steady demand for milling sorts, and prices ruled 


‘ 


firmer. Whites delivered range to 62s 6d, and reds to 62s per 
juarter, 504 lbs. Uf imported descriptions, No. 1 Northern 
Manitoba, 68s 3d ex ship, and 69s landed terms. Flour experi- 
enced a keen demand for spot and near at hard lots, and prices 
moved in an upward direction. At a meeting of the London 
Millers’ Association the price of Town Households was ad- 
anced to 51s per sack delivered, top grades 3s to 4s extra 
Foreign grades ruled dearer, with a good inquiry. Muinnea- 
lis first spring patents, sos 6d upwards, and Canadian ex- 
rt patents range from 49s 6d. to 51s, both landed terms. The 
itket for floating and forward wheat cargoes exhibited strong 
tures in sympathy with improved American c.1.f. rates 
rices registered a sharp advance especially for red descri} 
ns, though white sorts ruled in holde rs’ favour. The general 
se of trade, however, proved very quiet, as millers were 
disposed to follow the upward movement, while confinin; 
ir Operations to pressing wants. A sailer of Western Aus 
ilian, expected sailed, changed hands at 64s net, and a steamer 
No. 1 Northern Manitoba, due off coast, 66s 6d, includin 
insurance. Grinding barley in sine favour. La Plata 

4s ex ship, 45s ex quay. American in former position, 43 
ize again dearer. Sound Plate, sts ex ship, 52s landed; 
lite flat African in latter position, ¢2s. Oats firm to deare 
Piata, 22s 3d upwards landed, and American white clipped 

}ad eX qu 


and 


Messrs H. N. Bathgate’s report January 11th is as fol- 

—Last week’s shipments of wheat and flour to thé 
tinent and United Kingdom were the largest since the 
inning of the season, and it is particularly gratifying to find 


the contribution to this country amounted to ov 


© 
We can only hope that this rate of shipment may be 
ntained for some weeks to come, because it must not be 
gotten that stocks at the ports are only 


about half of what 
were at this time last year. As a matter of fact, even if 


| 
‘| 
| 
| 
| 
| 








Corresponding 
Period Last Year. 
Dividend. ceaiiaatipsieimeadaaiiiaaidana 


Carried to 
Reserve, Balance wat Divi- 
Profit. | dend, 


Appropriation. 


Ordinary Prefce. 


Deprecia- Forward 


tion, &c. 


Rate. Amount Amount. 


% £ £ £ £ £ 
175,000 ee 50,000 11 l 
138,026 ee 5,000 3 
176,800 oe 130,000, 5 
145,605 oe ee 6 


165,900 .. ee 
73,378 ee 
95,767 oe 


181,991; 17 
86,517, 104 
123,975, 13 


10 36,000 .. oc 21,699, 47,264 10 


36,712 104,390 5 
os 42,403 + 
41,592 15,600 ee 71,666 oc 
5 11,880 29,699 oe 
30,625 12,250 


35,485 2h 
61,635 174 


91,200 ee 101,394 15 


* Half-year 








shipments for the British Isles amount ted to as much as 
1,000,000 QrIs per week, would still be wo or three montn 
before stocks could be considered anything il satisfactory. It 
therefore stands t AS that if the trade ‘anne refrain 
from anticipating requirements, the present trouble w 
accemauates 

Meanwhile, it goes without saying that there is a very keen 
demand for " anyth 1g in the shape of wheat or flour that is| 
likely to arrive within the next two months; and the same 
remark applies to practically any grain or grain product, thi 
principal advance | g registered in feeding-stuffs, for maize | 
and grinding barley are higher in sympathy with the phe- 
nomenal rise in ocean freights. When we find such articles as 
ordinary rice meal being sold at as n er ton net, | 
c.i.f., or, with present exceptional ch Il | ton 
on rail, to country buyers, while yell commands 
as much as /12 1os per ton, it will be rec t any other 
article in any way suitable for feeding purp« rth a ver 
considerable premium over prices ruling before Chr s. The} 
demand from the country insistent, as there is no doubt that 
farmers are experiencing exceptional sale f livestock at 
‘rofitable prices, and are therefore in the best possibk sition | 


to buy anenennereen the supply of which is quite inadequate ; 
so it seems not at all improbable that prices for this article will 
again advance sh. rply before the 
wheat market it is notable that Australia has now begun to ship 
in earnest, and althou gh the ] ; 


movement is very late, there is | 
every reason to suppose that the quantity will increase each | 
week in the near future until it assumes such proportions as to | 
ympete seriously with North American shipment Only small | 
shipments are at present recorded from the Plate, but offers || 
from Argentina are now more numerous, and it is also supposed 
that the present high prices of wheat will induce expc rters in | 
that country to consign it for sale on arrival. It is now known | 
that a large amount of shipping has been chartered for January 


Febrnesy despatch from the 
recent advance in freight 


Plate, which is one cause for the 


These high freights mean that 


limit is reached In the |} 


Argentina is determined to export on a large scale, and, that || 


being so. must 
will not have it 
while, if the 


come home to American speculators that 
all their own way during the 
Southern He 


SS 


phere export heavily in February 
March, and April, we shall have reached the period when we | 
may expect India to begin shipping again in real earnest. not 
forgetting that there is still a good deal of the old crop to be | 
exported. 
i 
COMPARATIVE —— OF GRAIN. 
7 
The following is a statement showing the Ouantities Sold and 
the Average Price of ‘British Corn (Imperial Measure) in the six 
weeks ended January 8, 1916, and for the corresponding week 


i 
t 5 | 


in each of the years from 1915 to 1912 


QUANTITIES SoLpD, AVERAGE Prices. 


| Wheat. Barley. Oats. W bend, Barley. | 
n —j|— — — ~ i - i 


51,695 
48918 
38,811 
65,119 


1915 ..e0se 
1914 2.00. 
UGS ....0. 
1912 ...... 


53,157 
58,980 
49.946 
28,439 


4.308 0 
14.935 7 
15,442 2 
21,868 5 


23 7 

25 ll 

| 19 
0 


1916 | qre bsh| rs bsh ars bsh s a s d sa | 
Jen 8..| 77.979 | 38,787 5 29,825 4 §5 8 47 @ $1 5 
i 49,505 | 23,404 4 17,061 5 S39 t @ & XD 10 
1915. 

cc. 25 80,026 50,432 4 32.702 7 53 10 47 2 | 7 
18..' 83.590 62,954 2 523574 2 53 11 47 5 30 6 
ll.. 115616 94.019 1 32594 6 52 10 47 10 3 4 
-, 117,902 125,261 0 35,150 7 53 7 48 11 3 ll 

2 

3 
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during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


Importe—Wheat (18 weeks to Jan. 1) 29,580,500 37,423,200 33,299,600 41.512,000 | Derbyshire—viz., foundry at 87s 6d and forge at 85s per 
Add week ending Jan. 8—Wheat.... 
Less exportse—W heat... .........s00- 33,500 


Add to this the estimated sales of 


Nineteen weeks’ home supplies ...... 52,029,300 60,623,400 53,463,100, 58,146,000 market, especially as it means cash with order, as a rule; 


| Average price of English wheat per s 4 s 4 sdadiada now until the second quarter. Local basic billets are quoted 
QOMMBEE. co ccccccccscnsccccccccccess| 5 8 46 2 | 311 | 3 3 | merely nominally at £12 to £13, and acid qualities are in much 
PEF OWE... .c0eeeeeereeeeeeeeeee| 12 19 10 72) 7 14 | 6132 | the same position at £14 to £14 10s for Bessemer and £15 


Nt a ea oe on ge se ooo 


“Visible supply”in U.8. centres, bush | 9,118,000, 73,774,000. 72,979,000 72,662,000 | £16 for Siemens, special high carbon of the latter brand beit 


enced keeps prices at the highest possible levels allowed by the 


cere 





114 THE ECONOMIST. 


The following table estimates the home consumption of wheat 





(January 15, 1916. 


Since the agricultural machinery engineers of the East 
Counties turned their attention to steel for war work a g 
market for Lincolnshire iron has fallen right away, and 

alone would tend to keep prices lower than they might ot! 
wise be, though of late an endeavour has been made to uti! 
more of this class of material in the manufacture of munitions 
It was also reported that maximum prices had been fixed 


TD 


ED 


1915-1916. 1914-1915. 1913-1914. 1912-1913 


cwts. owts. cwts. | cwts. 


Flour " " 3,007,500, 4,428,500 4,735,500, 4,085,500) 5 t. but inquiry showed that foundry has been offered this 
ee en ee a week at as low as 78s, f.o.t., though that was probably rather | 
ae SSiase a ees 00 eo exceptional, and 80s foundry and 79s forge would be about 


211,700, 314,900 187,100! 199,509 | figure for purchase at the furnaces. West Coast hematite seems 


—|—————— - now to be pretty generally quoted at 137s 6d works for mixed | 
Total imports 19 weeks ......| 34,932,800 44,082,500 40,210,190 47,800,400 mers he East Coast market reveals an extraordinarily | 
po 425200 123.090) 251,600 Bessemers, but th is 


ride range tations being reported as high as 137s and | 
PROG ccceccecccoccess] «GM | ARN, AE, «= Tae | WISP TANGO, Gunes hee : oe eee ee ees 


Fiour,... 


| | low as 127s at works for mixed numbers. Semi-special irons 
Net imports .......... ....-| 34,810,100 43,573,300 40,009,700, 47,472,460 | are about 145s f.o.t., and special low phosphorus about 1rsos, 
f.o.t. Billets are still very scarce, whilst the price of Americans |} 
has risen to such an extent that it hardly pays to go into that 


4 


home-grown wheat .............+..; 17,219,200 17,050,109 13,453,409, 10,673,€00 


besides which, it is practically impossible to obtain delivery | 


bushels. | bushels. | busheis. | pushels. 


= in cwts..| 48,27/,000 39,521,800, 39,095,99C| 38,926,000 | about £19 10s. The scrap market is very brisk, and anything 
{ worth offering at all in iron or steel is quickly disposed of 

good prices. New oversea business includes steel for Shanghai, | 
Yokohama, Kobe, Archangel, Petrograd, Boston, Montreal, | 
| 

' 


ee 








Rangoon, and Toronto; saws for Rosario, Rangoon, and Cal- 
cutta; tools for Lyttleton, Maceio, Corunna, and Calcutta; 
shovels for Perth and Fremantle; forks for Bilbao; sheep shears 
for Montreal and St Louis: cutlery for Rio and Toronto; and 
files for Buenos Ayres, Moulmein, Montreal, and Toronto. Con- | 
tracts placed locally for tramway material include 300 steel 
tvres, 14 manganese steel crossings, and special trackwork. 
The steam coal position is very strong, South Yorkshire hards 
quoting 17s to 18s, Derbyshire 16s od to 17s 3d, and seconds | 
155 6d to 16s. In house coals the feeling has been rather easier, 
but with the colder weather toward the end of the week. the 
market showed signs of recovery. Branch quotes 21s to 22s, and 
best silkstone 18s to 18s 6d per ton at pit. 


THE IRON AND COAL TRADES. 










































The huge inland demand for coal that is now being experi- 


regulations under the Act. Work at the pits is now in full 
swing, and the output is now at a more normal level. The 
Newcastle market has displayed a strong tone this week, all 
classes of coal being very scarce. West Northumberland steams 
are firm and scarce. <A great demand is in evidence in York- 
shire, the output being quickly taken up. A large consumption 
for home purposes has been in evidence, and exceeds the output 
of the collieries in the district. Thus there has been a difficulty 
to supply the demand, which comes from many sources. South 
Wales is absorbed in Government business, and colliery owners 
have not been in a position to accept further orders. There has 
been considerable congestion, as arrivals of tonnage have ex- 
ceeded the sailings. The latest prices are as follows :—Best 
steams (Newcastle), 248; steam smalls, 13s 6d; steam smalls 
(Cardiff), 17s 3d; gas coal (Durham), 2as. 


é S 





Our Glasgow correspondent (writing on Thursday) says:— 
Business on the pig-iron warrant market has been far from activ 
this week (at least, until to-day), and the tone, as usual in such }} 
conditions, has, on the whole, had an easy tendency. Holders || 
seemed inclined to realise, with the result that fresh buying was || 
pnactically suspended, and yesterday afternoon dealing w 3 || 
wholly at a stand. Down to yesterday forenoon 10,000 tons || 
of Cleveland were operated in, and the cash quotation fell from 
78s std to 78s 13d, where sellers remained. But that figure 
proved tempting, and when proceedings were entered on this 
morning there were several purchasing orders in commission, 
which were not filled until 78s 3d to 78s 6d cash and 78s od to 
79s one month were forthcoming. Fully s.,o00 tons were secured 
from first to last, and the market left off strong at 78s 6d cash | 
and 78s 11d one month, both buyers, so that the earlier losses of 
the week were completely wiped out. The recovery was attri- 
buted to the recognition of the facts that makers’ iron in 
Middlesbro’ is dearer than warrant iron, that some producers 
have retired from the open market as sellers, and that, high as 
Cleveland iron looks, it is 20s a ton cheaper than Scotch, an 
abnormal state. Makers report that the home demand for all 
kinds of ordinary pig-iron is on the increase since the year came 
in, but they complain that export business is serously ham- 
pered through the dfficulties experienced in obtaining shipment 
licences from the authorities. This matter is being taken up 
by the Chamber of Commerce with the Government. Negotla- 
tions are proceeding for the fixing of a standard price for Sc tch 
hematite, and the Government, it is said, have named 122s 6d a 
ton as, in their opinion, a fair figure. But producers object, for 
the reason that the market price is now 132s 6d a ton, unless 
some measure of compensation is vouchsafed. 





The pig-iron industry has been fairly firm throughout the 
week. Business is retarded by a combination of adverse cir- 
cumstances, such as limited supplies, scarcity of railway 
wagons, and prohibitive freight sales. In the hematite trade 
there is practically no iron available for prompt delivery, and 
the quotation for East Coast mixed numbers has risen to 135s. 
Friday’s Glasgow prices are as follows:—Cleveland, buyers, 
78s 33d cash, 78s gd one month ; sellers, 78s 6d cash, 78s 11}d one 
month. Market steady, small business; turnover about 2,500 
tons. Connal and Co.’s Stores.—Glasgow, Scotch, 1,000; 
Middlesbro’ (No. 3), 107,442; hematite, nil; standard, nil. 








Our Middlesbro’ correspondent’s report, dated January 13th, 
is as follows :-—Pig-iron: Makers are well sold, and are asking 
generally 80s for Cleveland G.M.B. No. 3 iron. Pig-iron is 
therefore being withdrawn from the warrant store for consump- 
tion, and is being dealt in at 79s 3d to 796s 6d. Hematite makers 
are well booked over the next six months, and quote 135s for 
mixed numbers East Coast hematite. Manufactured Iron and 
Steel: Prices have been advanced to the following, which are 
the maximum prices stated to have been fixed as the result of 
meetings held in London recently :—Steel ship-plates, {£11 10s; 
steel ship angles, £11 2s 6d; iron ship-plates, £11; iron ship 
angles, £13 108; iron bars, £13 10s net; steel rails, £11 net. 
Iron Ore: As freights remain firm, so do prices of iron ore, and 
business is confined to prompt delivery. Iron ore deliveries 
have been plentiful lately. Best Bilbao Rubio iron ore (50 per 
cent. iron), 38s. Gellivare and L/K Swedish Iron Ore (60 per 
cent. iron): “C” grade, Cleveland, 37s; “D” and “G” 
grade basic, 36s, c.i.f. North-East Coast ports. 








JUTE AND FLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of January 11th is 
as follows :—The tone of the jute trade is strong. In the linen 
trade activity continues. JuTe.—Calcutta reports a very firm 
market, and mills are said to be buying at the equivalent of 
£30 15s for firsts and £28 10s for Daisee twos. These prices 
however, are on the basis of freight at about £9 per ton, the 
latest quotation being 179s. Market here is practically cut ¢ 
from Calcutta, owing to the absence of freight ; consequently, 
offers are confined to secondhand jute, which is steadily ad- 
vancing, while several holders have withdrawn from the market. 
Demand is not active at the advance, but anything moderate 
finds ready buyers. Daisee twos sold afloat £27, whereat rather 
buyers over, while first marks are quoted at 28 1os. To-d2y; 
jute dearer, but only limited business. FLAx.—The feature of 
the market is the strong demand for any goods available on 
spot, either flax or tow. For goods in this position prices are 
being paid which even recently were quite impracticable, and 
the tendency is still upwards. "Archangel is now believed to be 
definitely closed, and the cessation of supplies for probably 4 
few months is a very serious matter for the trade. To-day, flax 
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Our Shefheld correspondent writes:—There is a very un- 
settled feeling in the pig-iron market on account of the lack of 
lefinite information as to the fixing of maximum prices in 
agreement with the Government. By the time this appears it is 
possible that decisive steps will have been taken, but at the 
moment of writing the matter had not reached that stage. 
Consequently little or no buying has been taking place in either 

mmon irons or the East and West Coast hematite qualities, 
onsumets contenting themselves with deliveries on contracts. 
Practically all the iron made is going at once into consumption, 
but fresh business will not be placed by buyers until they can 
see a little clearer what the immediate future of the market is 

g to be. Meantime, quotations seem all at sixes and sevens. 
instance, Lincolnshire irons are reported to have been 
xed at the maximum of 87s 6d, f.0.t., and makers are stated 
to be asking nothing lower than that. On the contrary, how- 
ever, there are Lincolnshire makers quite ready to do business 
\ at 82s 6d furnaces for foundry and forge, and ‘at 8ss for basic. 
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very firm, but business limited. YARNs.—TJute 
continues strong, and a good demand. 


the raw, material position, 


arket 
in view of 


yarn m 
Linen yarns, 
cannot be otherwise than firm 
spinners showing reluctance to sell. To-day, jute yarns very 
strong and a good trade. Linen yarns firm and difficult to 
CLOTH.-—Jute goods firmer and in good request. Linen 

soods, medium and he “avy, are in a strong position, and even 
fine goods are in slightly better request than formerly. To-day, 
jute goods strong, and demand continues. Linens unchanged. 


with 


secure. 





| THE COTTON TRADE. 
| 





LIVERPOOL OFFICIAL QUOTATIONS—December 30 





aie © Same Period Same Period 
® ¢& & 1914, 1913. 
Descriptions. alin > th . 
i os 3 $$ ¢ Bais Gai 
SSBB ER SEE Fes 
0 AZ\O A & Ri ATA HR A OA EG 
1] American. a@aidiai'aiaa,aaja a@44ia 
|| Sea Island.......- perlb. .. nminm! 165 17 20 nminmi 13 nminmil 154 
|| Plorida ditto.....++-++++ oi a Sei ee 16 | Wwe} ee OB ee 
i Ora G OLM MidGMMF GOLM GM GOLM@GmM 
1} Amseteem .ccsscccessees 665 6°95 7°31 7°75 8°08 859 $53 415 486 616 682 7-28 
| Brazilian. Mid MF Fr, G F Gd. FPne MF Fr. Gd. MF Fr. Gad, 
|| Pernambuco, &.......+- 778 $53 905 401501 .. 654 734 .. 
St GID ccccusescaéecses 778 853 902 .. 1.) 401501 .. 654TH °° 
H MEAOEO 6. <<cssecses coos oe | 773 848 BOB .. | .. | 401 501 .. 649729 ., 
|] Mossoro, &0......+.0++0. .. 773 848 898 .. 2. | 40L 501 .. 649729 ., 
1} COQrR ...cccccccce cccce! co | 0 22 OSB SSS oe | oe | 408 SOL} .. 1 WTS .. 
|| Maranham ....... anne 773 848 898 .. .. | 4ul Sul 643 72 
Egyptian. , 7 
|| Brown ...sceeseeereeees ee | ee (925 98010551135 .. 5°75 7°00 9°29 1040 
1! Upper ....ccce ccsccess ee | os 865 920570985 .. 515600 .. 875 95 
| West Indian—Sealsiand ..|..|.. (i3 1 615 | .. oe 12 oe oe 158 
} Peruvian—Rough ...... oo i < o- (4396 19601225 .. | .. |STBi -- | «+ (9@ 
Ditto Mod. Rough .. -- 9901.01U40 .. | .. 715 840 .. 710850 
Ditto Smooth ........ -- 793 838 865 5°88 898 465 521 546 679 754779 
Ditto Sea Island...... ee 99 10 lop 11g!) .. 73 8% .. FY ‘105 
African, East, &c. ...... 720 780 820 3 80 9:5 98S 4°45 445 5°70 GEO 7°00 785 
| East Indian. GFr ror Gd FG Fne8'tn’ rar Gd. Fne ror Gd. Pne 
Surat— Mac, G'nd Surtee oe | POO C08, co | oe ce |OGD ce ce | & 
» Broach .. 690 705 720 735 .. | 380 395 4:25 Gy Exe €§ 
M. Gin’ ‘a Bhownuggar 564 5°79 5°94 6°09 5°24 .. 358 570 594 Ste Std 6H 
M. Gin'd Oomra, No. 1 50 5°85 600 615 630 .. 3€4 576 +00 53 5h GS 
M. Ginned Khandeish 5°67 582 597 G12 .. 3552 364 588 53 SZ 6 
M. Ginned Comptah .. 6°05 .. 6°50 .. on. See we | oe | @ } ae 
|| Scinde and Bengal...... 5°08 5°23 5°38 5°53 5°68 5 83 aa) eb 6a) wa) ae bas 
M. Ginned Scinde and} : fe 
M. Ginned Beugal.... | S50 S66 SOO SSR 2c | ce | ce | ce! 06 | oc 
TOOGIE 5 vi vsn6<ecsess TSS TSB P47 2c | ce | oe | COO SU .. | CR GE. 
Madras, Western ...... 5'd6 Ole cc | ce | oe | aco GOR ca | ce SER cc 
Coconada, Red.......... me Wee sa) a6 | 6a) cc Oe wet co | ee on 
M. Gin'd Coconada, Red Fr. 6°23 ee ee os ee ° 


|, The imports for the week ended December 30 amounted to 

|| 57,105 Dales, and the quantity of American cotton reported at 
sea tor Great Sritain (including cable advices to date) is 154,000 
bales, against 365, 00 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
Dec. 30 





— , Inc, or 
1915. 1914. Dec. 
Bailes. Bales. Bales. 
Imports Week ending Dec. 30 87,105 .... cece 
| s From Aug. |, i915 1,225.785 .... 1,152,800 .... + 72,986 
oxports Week ending Dec. 30 4,292 woce cove as 
From Aug. 1, i9io BGaER cece 109,919 .... + 39,963 
Consumption Week ending Dec. 0 88,140 .... cece “ss 
From Aug.1, 1915 .. 1,679,039 .... 1,074,295 .... + 605,314 
| Stock eeccceccccce Seecccccceces eos 800,510 .... 850,460 .... + 29,850 








MANCHESTER, january 13. 


| A rather quieter feeling has prevailed in the market this 
week. The upward movement in pric ces has been checked, and 
buyers are rather afraid to commit themselves to a further 
extent at high rates. In piece goods for India a fair business 
| has been done in stock lots, but manufacturers have not met 
with many orders to make. A little more testing of prices has 
| occurred " in staples for China, but advices from abroad are 
| still discouraging. A miscellaneous trade has been reported for 
| somne of the minor outlets, but the total sales in cloth are 
| smaller than in recent previous weeks. Some large contracts 
| have been arranged in heavy materials for the Government. 
| American and Egyptian yarns have been well held in quotation, 
| t but business shows a falling off. In certain counts and qualities 
| there is much pressure for deliveries. 
| 


(I.) Comparative Statement of the Cotton Trade. 


























| 
| |, | Previous Weeks in 1915-6. 
Price, ————- -_ 
+t Jan. Price, Price, Price,| Price,|Price, 
, 13, + Jan. + Dec. + Dec.'+ Dec.|+ Dec. 
11916. 6. | B®. _ 2h. “mi 3 
|| eds dis dis dis died 
| Raw Cotton—Middling American..perlb, 870 835) 775 7°55 753 77 
' — Good fair brownEgyptn..per lb = co 10°60; 980) 960 955 955 
|| Yarne— 32's twist ......... sees. per '!b © 123 O 123} 0 12/0 112 0118) 0 1 
= Wa weld ..ccccscccsveess per !b 0 12g O 12g; C 114) 0 a 0315 ° 1) 
| — 60's twist (Fgyptian) .. perlb) 0 194 019 | 0 18 | 9 i74 0 173/01 
32-in Seana 116 yds, 16 by 16, 32’s and) 
cnasvakee its 18 6 18 € h17 9117 4.17 2 17 2 
32-in shirtings, 16 yds, 19 by 19,32’s and | | 
i WO vonv_ vercqus® sctnrshascoveewe 15 915 915 O115 715 5115 5 
|} 38-in. ditto, 38 yds, 18 by 16, 10 ibs ..... 10 14910 1599196 95 9 5 
53-in. ditto, 574 yds, 16 by 15, 83 Ibs .... | 9149 19:8 9|'8 6 85 8 5 
ee ee 








({1.) Compared with Previous Years. 


Price, | Corresponding Dates in 
1D Det, nnenistentenmsnenmann 
15, 
1916. 1915. | 1914. 1913. 12912. 1911. 


I 


sdisdis disdisdisd@ 
Raw Cotton—Middling American..perlb 820 481 710 691 540 806 
— Good fair brown Egyptn..perib' 10°80 605 955 9°75 0 8&8 O 103 
Yarns— 32's WUE Sissccedanvacans perib: 0 123 C 7g O 103 0 103'0 8} O lls 
— ae menceesnnacneee per > C 12g 0 7a0 104% 0 103 0 s O lla 
— 8 twist (Egyptian) or C 1Sg 0 12g O 173! 9 17 15g 0 17% 
32-in. Printers, 116 yds, 16 by 16, 32's and ' " a wobec i 
ana ddavcunanebinerecteuasemanens 18 6 14 417 3/17 i0§17 4 1811 
52-in. shirtings, 76 yds, 19 by 19, 32's and 
Wake cinder acadeninabaadadsecsanes 15 912 1:15 21510815 * 17 1 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs ..... 10 14 7 8 3 23:9 6&& 9 3 10 4 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs . 9 146 7'8 OF 8 48 2~°=9 4 


* European War. +t Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT.) 


There was a s] 
auctions 


ight weakness at Thursday’s Bermondsey hide 


several 


een ant 


classes dropping 3d to 3d per lb as compared 
with last week’s values. On the other hand, three classes of 
best ox hides advance d in the same proportion, whilst calf ad- 
vanced from 3d to 13d per lb. Two classes of horse hides | 
advanced 1s each, the two lowest remaining stationary. Wool 


at. i aiid eet ie alt . , 
Skins showed trifling alteration 


s, slight advances being balanced | 
by equally slight de lines. Cables to hand this week from | 
America state that the Chicago position is firmer, many classes 
of packer hides having advanced % cent; 60 1b native steer 
hides are now quoted at 23 cents, and cows 19% to 20% cents. 

There is still a good trade passing in sole leather, and heavy 
and light classes are moving off well, with a tendency to 
advance. Stocks of military substance sole are still in very 
small compass, and there is no disposition on the part of 
tanners to shade prices. It was stated at the Tan: Federation 


held in London 
leather and cut 

orders would also be 
prices were 


meeting 


last week that a very ‘tan quantity 
of sole 


soles would be required, whilst aan 
placed here by the Russian Government if 
reasonable. As a result of the deliberations, 
resolutions were passed that the trade were prepared to 
supply the Russian orders, and to guarantee quantities 


and prices for nine months, subject to tenders being 
accepted within fourteen days. It was also agreed that 
tanners and curriers were prepared to supply the required 
leather 


for three million pairs of Russian military boots, 
guaranteeing delivery, price, and quality for nine months. A 
further resolution was passed that, provided the Government 
gave out the order, an embargo should be placed on Indian kips 
and colonial hides suitable for the upper leather. 

Trade in civilian upper leather is moderate in all grade s, but 
curriers of russet kips and splits are very full of orders. The 
position of glacé kid is as acute as ever, and there is 
available in the cheaper grades. 

Boot manufacturers are very full of orders, although no new 
contracts have been placed. The shortage of labour is severely 
felt, and civilian orders are still much behind-hand. 

In Walsall and Birmingham a few orders have been received, 
but the position remains very quiet, and all contractors are now 
getting anxious for further Government orders. 


no stock 





THE WOOL TRADP. 





Our Bradford correspondent, writing on Thursday, says :— 
Business in tops is still quiet. Users bought fairly heavily a 
few weeks ago, and are now going slowly. At the same time, 
topmakers are not anxious to press sales, and the increasing 
strength of wool is slowly but surely driving prices upwards. 
In spite of the fact that the United States is no longer able to 
buy in New Zealand, the price of crossbred wool at the sale 
heid at Christchurch on Tuesday marked an advance of 4d to 
1d per Ib on those ruling before Christmas. At Hobart, Tas- 
mania, both merinos and ‘crossbreds went at high prices. Top- 
makers have taken note of these facts, and their attitude 
towards customers is now stiffer than ever. Sixty-fours are 
quoted at 3s 7}d to 3s 8d, and most descriptions of crossbred 
tops are quoted a penny higher than last week. English wools 
ar2 moving somewhat less freely than of late, but the market 
keeps very firm, and at a public sale held there to-day extreme 
prices were made for half-breds, Shropshires, and Downs. A 
steady demand is maintained for Botany yarns, and there is a 
lot of business pending in crossbred yarns for military purposes 
Mohair continues in request, and holders are now asking 16d 
for Cape firsts, 174d for average Turkey, and 20d for fine 
Turkey. The stock of Turkey is very small. 





Our Leeds correspondent writes:—It has frequently been 
stated that members of the wool trade have made fortunes 
during the past year, but while most of this has been in fair 
business, some few have done well out of speculation. One or 


' two have also done badly, as readers who remember the French 
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et Se manuiacturers, and all alike are well out of it by ee lower.” 
x Government purch: the khaki concerned, the fF rent b Army . ; ais 
e having taken all the hght blue-grey. ” There is still the dark The following is a list of the London Colonial Wool Sales, 
4 blue ey cloth to b _— r sed of, and it is : _b hoped that which commence on January 18th, being the first this vear :— 
ny this also will be solid, though a price equal to that at which ut dealt ali Pmpt, Date. Sale Pmpt 
was bought is not hoped for. Our own War Office has been Jan. Selling Brokers. No, Feb.) Jan. Selling Brokers. No. Feb 
it buying during the last few weeks, and one firm alone has booked ‘Buxton, Ronald andCo...1 .. ..| 28 ..Windeler and Co.........2 .. ll 
: 80,000 yards during the last few days of blue-grey shirting. Jacomb, Sonand Co. ..1 .. 1 H. P. ean HOGS «8 i 
3oth khaki and white union shirtings have been wanted, and | 19 “7 ene me 29 Be Goa, Deas and Co.3 
spinners of suitable yarns can take no more work for several 20 , Babine ccctal «2 Jacomb, Son and Co. ....3 .. 12 
Bs months ahead. Some small quantities of blue serge, 18 to 21 Schwartze, Buchanan and Feb. is aati ; 
‘ ounces, have been asked for, and though tenders had to be sent) | 9.00 oo iccusescd tt oq]! “Willans and Overbury 2. 
es in before January sth, it is expected that the 5,000 yards Ie- "a DP Heamesend tical 2 ..John Hoare and Co. ....2 | is 
a quired will be cov red out of stor k. The Bradford Dyers Windele = andl es. Jl a Buxton, tonald and Co. 4 
% | Association have now advanced their prices hed piece se 22 “Witenes and Qverbury ..1 ee , ae eckacen zo - * 3s 
aan “* = ~~ . arn} an 100 x . se ocokt. Pe . } 
* goods r0 3 7 per merued _Gabardines, wool yed, ana “hile _Jacomb, Son and Co. ....2 .. 8 ‘Thomas and Cook —— 
rt serges in navy and colours are advanced fo pet cent., — Du Croz, Doxat and Co.2 .... Schwartze, Buchanan and 
$e | gabardines, cotton and wool dyed, and black wool serges, have ..Schwartze, Buchanan and - = O. spiisouserens a) +. 
} 5 ' 7 V2 { we Ovececses ° 
advanced 20 per cent. Prox ofing and shrin! ing has oom aa eee si z De Ones. Doxat and Co..4 7 
vanced 15 per cent. Wholesale og buyers this last month Snes Tenant din, "1° “"| 8 ..C. Balme and Co......... 4 7 
have been purchasing fai ry hes ivily both men’s and women’s Buxton, Ronald and Co. 3 .. 10 Jacomb, Son and Co.....4 19 
wear fabrics for next autumn, and even for the spring of 1917, H. Irwell and Co........- B v's Buxton, Ronald and Co... 
all alike realising that it is useless to defer buying, for if they 
do, they stand a very poor chance of obtaining anything when 
the goods will be wanted. 
COFFEE TRADE. 
COLONIAL WOOL — 
(FROM A CORRRESPONDENT BRAZILIAN COFFEE MARKETS. 

The last two rainfall reports published by the High Commis- Our Rio de Janeiro correspondent, writing on December 18th, |} 
sioner for Australia in London show that the bulk of the rain] says that the general tome of the Santos market during the first 
which has fallen throughout the Commonwealth during the past | half of December was barely steady, with business rather quiet, || 
fortnight has been in the eastern half of Australia, and, judging | no feature of outstanding interest, and no change in spot prices. 
by the quantity which has fallen in the central, northern, | Lack of interest in consuming markets caused some movement 
western, and southern portions of Queensland, that State must] in futures, but otherwise there was the usual slackening a 
to-day have been entirely relieved of dr uught. Then, too, the] activity coincident with the approach of the holiday season. 
north-western are New South Wales have also received fair | Large clearances were made in the period under review, nearly || 
quantities, hence I assume ‘that drought has not as strong a| all representing old engagements, but they were so well balanced |} 
grip upon the land. Some of my letters in the last ae draw a by receipts as to pass without effect. Large offers are known 
very doleful picture of the drought in the places named, and it |] to have been made to the European markets, but without result, |} 
lis verv doubtful if the next Queensland clip will ae any | owing to the weakness lately shown by Havre. Owing to the}} 
advance on that of the current season. However, the rain that | unfavourable exchanges, the State Government has dec tided to 
has fallen should give sheep time to produce a fairly satisfac collect the 5f tax in gold as from January rst next. There will]| 

i of the shearing commences in the months of | therefore be a rush to pay duties on coffee for future export || 
hief concern is to see both ease before that date, and speculation in this connection may 
shout the whole of the Commonwealth | possibly have a transitory effect on the market. As above 
on, because the war requirements of to- | mentioned, spot prices showed no alteratic n on the fortnight. 

at the wool that our colonies can turn out} Futures, however, rose from 5$275 to s5$400 for current month, 
will be re to meet the demands of our own Army and| but closed at 5$300. The market will probably show little 
Navy and those of o Allies. together with those of the civilian | change for the rest of this month, but increased animation is 
popu I \ loubtful if the average woolman has | expected in the new year. During the first week in December 
yet re sed the immense hts of raw ol which are being | th > Rio market showed a very steady to firm tone, business 
A tbsorbed for rely caer urposes ind the longer the war being active, . and prices for No. 7 rising 275 reis to s$s75. 
2 lasts, the ; wool there will be to cloth ivilians, both in Afterwards inquiries fell off somewhat, and No. 7 closed at 
By S this and other countries s$450 on the rsth, quiet. en declined — ly, and with 
. § The event of the week in the wool world has undoubtedly | Clearances unabated StOCks show a fair reductic In less than 
} a been the cables received from New Zealand, stating that the | h2!f the crop season well ee 2.0 0,000 bags have already come 
a 3 embargo has been reimposed as from January rst, and that for down, and it a a eee original estimates of the crop will 
e % the t being no crossbreds are going to be allowed to be ex- have to _ raised to 3, led tha Or 3,500,000 bags. Our oo 
& worted to the United States To some extent our American apennent a nn We abl d that the Government of Sao Paulo 
e yusins have sought this by their extraordinary activity. No} 5 ¢“ ided that type BS lownwards, exported coastwise, may be 
5 oubt they have done their best to get hold of wool as quickly | *e™Pte¢, trom the sf supertax, or have the 9 per cent, ad 
>. as possible, fearing all along the reimposition of an embargo, | ’@°7°” duty reduced by half. 
‘ but many innot resist feeling that if they had made haste 
4 more slowly, and prices had not been unduly forced, the embargo 
would never have been put or The trade now seems to be con- 
f CTT ] T +} =h nNeant f woo 19 »c haa y 
i Dee ee ene ae ane Sikes te ae a FOREIGN AND COLONIAL PRODUCE MARKETS. 
: will be shipped to Boston, New York, and San Francisco. In | For Reports of To-Day’s Business and Public Sales see “ Postscript." 
; ull probability, licences for shippi ng will be given out by Mi ae 
; degrees. this se ry itself both to cur own end te célo- Mincing Lane, Friday, January 14 
4 nial Governments. If wool is allowed to be shipped in sufficient SUGAR.—A good inquiry existed for white de ‘scriptions during 
3 quantities to keep American mills running, our friends across the week, while values ruled fully ste ady Supplies of Government 
4 the Atlanti nnot reasonably grumble. All alike feel that | Sugars available are of smallextent. Of British refined, Tate's 
4 for the time be they | had eno War requirements cubes No. 1, 40S 6d; No. 2, 40s; fine granulated, 33s; standard 
a certainly exist h will have to be supplied out of the balance ditto, 32s 3d; crushed, 35s; nibs, 36s 6d; pieces range from 
¥ |of the New Zealand crossbred clip, and, therefore, manufac- 26s to 30s, as to make. vle’s granulated No. 1, 32s od; No. 2, 
a 1] turers in this a Allied countries must now have a chance of 328 3d; white crystals, No. 1, 33s 3d; No 3, aia 3d ; B whites, 
a7 acq t r of the current clip 323. and yellow crystals, 31s 3d. American granulated, on spot, 
% Pp The first series of colonial sales for the current year begin sold, 32s 6d. Cuban receipts for all ports during last week 
+ next Tuesday, there 1g av ailable 116,500 bales. There will amounted ©1,500 tons, against 40,c00 at same time last year. 
ra i || be do difficulty in lifting all the wool, and everybody has made | ‘ entrals at work 135, against 113. Cane sales firm to rather 
<i [up their minds very brisk series. There is no decided | dearer. yoga a crystallised, mid to very fine, 31s 9d to 335 34. 
128 opinion regarding ivance in merinos, and I see no reason pr lad, low si = ll grainy yellow, 31s 44d. Surinam, mid to good 
i : Zz | whv prices sh< 1 + still higher. When a bale of decent pons 31Sgda to 32s 43d. Demerar Ta syrups, low to mid, 27s 6d 
4 il ; |; combing wool is costing in the neighbourhood of £30, it is above | to 26s. 
ome 8 \| ts intrit value, for there is enough wool on hand and in| Imports and deliveries of raw sugar into London since January !st 
: 3 |: zht to meet all requirements. | rossbreds mae Fs 0g el . | to January 8th, with stock at latter date :— 
$ | little, owing to the very scarce supply and an exceedinglv hungry 
aor | urket, but wool of all quslities'ts high enough. be ti 1915. 1914. 1315. 1916. 
i \| : Tons. Tons, Tons. Tons. 
z re 1 Imported .......... 24.540 .. 4600 10.240 7.990 
ao \| | Delivered .......... 20,540 .. 4.470 te 5 000 ** 1.430 
a | CHRISTCHURCH WOOL SALES. | Stock.............. 20,570 .. 30,920 2. 481050 .. 21,470 
f 24 ; ‘ TL . ’ . ’ 
. / 3 Messrs Dalgety and Co. received the following cable from Stock, U.K......... 86,410 -- 113,400 246,380 .. 32,960 
3 i their Christchurch branch on January 1ath:—‘ Christchurch | RUM.— Market remained firm. 
» eale nearer +} 4 A 6: Dein ‘ “ 1a : ; , 
i ! we s, January 1oth, 22,000 offered ; America debarred from | GLUCOSE ruled firmer. American liquid, on spot, quoted 20s 6d. 
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|| WHITE PEPPER quiet, at about steady rates. 


| Singapore, 





January 15, 1916.! 
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COFFEE.—In auction, fair supplies met a steaty demand 
respecting home trade kinds, rates being steady. C osta Ric a, fair 
to fine, 65s to 73s; mid, 55s to 62s; peas, 52s 6d to 995 Nica- 
raguan, fair bo'd, 58s 6d; low mid, 51s 6d; peas, 61s to 69s 
Colombian, fair to fine bold, 61s 6d to 68s; mid, 55s to 61s 6d; 
peas, 748 to 78s 6d. Jamaica, ordinary to fine ordinary, 45s to 
52s. Futures ruled steady. September sold, 42s 6d. 

Imports and deliveries of coffee into London since January 
1st to January 8th, with stock at latter date :— 


1913. 1914. 1915. 1916 
Tons. Tons. Tons. Tons. 
Imported ........-. ie «« Ae} S30 .. 535 
Delivered (home use) 440 .. 445 .. 465 .. 457 
re 440 .. 450 .. 396 
Seth ccccotccesss GO « BAS. BS. Ae 


CUCCA.—At public sale large supplies were offered, and met a 
generally quiet demand Plantation Ceylon ruled 3s per cwt 
firmer compared with rates ruling privately. Trinidad is easier 
Grenada and other British West India 1s to 2s lower. Foreign 
kinds about steady. Ceylon, ordinary to fine, 79s to gos 
Trinidad, good, 92s to 92s 6d. Grenada, common to fine, 82s to 
S7s 6d. Dominica, ordinary to fine, 81s 6d to 86s Jamaica, 
ordinary to fair, 80s 6d to 82s. St. Lucia, common to fine, 82s 6d 
to 87s 6d. Demerara, fine, 88s 6d. West African, 76s to 77s. 
Costa Rica, fair to fine, 82s 6d to 87s. Java, good to fine bold, 
59s to 94S 6d. 

TEA —Indian sales this week amounted to 48,191 packages 
which passed off with an active demand, all grades up to 11d per 
lb being in strong request, with prices showing 4d rer lb advance 
compared with last sales. Pekoe, common to medium, scld at 9d 
to 1s 14d; broken pekoe, common to good medium, 9}d to ts 24d; 
orange pekc e, common to low medium, 94d to Is Id; broken orange 
pekoe, common to good, 1od to 1s 3}d; and pekoe souchong, 
83d to 1ojd per lb, Ceylon offerings comprised 19,942 packages 
which met with brisk competition, with prices generally 4d per 
lb dearer since last week. Pekoe, common to medium, s ld at 9d 
to 1s o}d; broken pekoe, common to medium, 9fd to 1s 13d; 
orange pekoe, common to good medium, 93d tors 1d; broken 
orange pekoe, low medium to good, r1ojd to 1s 34d; and pekoe 
souchong, 9d to rod per lb. Java sales of 6,000 packages met 
with a strong demand at higher prices. Pekoe sold at 94d to 1ojd ; 
broken pekoe; 9}d to 104d; orange pekoe, rofd to 114d; broken 
orange pekoe, 83d to 1s 13d; and pekoe souchong, gad to 10ofd 
per lb 

FRUIT.—Currants ruled steady. Provincia!s and Pyrgos quoted 
39s 6d to 40s; Amalias, 40s to 42s; Zante, 43s to 44s; Gulf, 43s 
to 48s; Patras, 44s to 46s; and Vostizza, 44s to 53s. Sultanas 
quiet. A‘ghan, 82s to 88s; Californian, 70s to 72s; Greek, 95s to 
110s; Cretan, 85s to 1oos. Figs quiet. Calamata, 39s to 4Is; 
Malaga, 35s to 40s; Lepe, 35s to 40s. Muscatels quiet. Cali- 
fornian three crowns, spot, 538. Raisins steady. Half-boxes, 60s 
to 68s; and quarters, 66sto 78s. Dates firm. Hallowie, 17s 6d; 
Khadrowie, 16s 3d; and Sair, 14s 9d. 

RICE ruled firmer, and a fair demand existed. No. 1 garden 
Siam, February-March shipment, sold, 15s 6d to 16s, c.f. and 1, 
London. No. 2 cleaned Rangoon, January-February, February- 
March, and March-April shipment, done, 14s 6d to 15s 14d, cf 
and i., London. Siam, C one, broken, January-February ship- 
ment, done, 13s 14d, c.f. and i., London. Rangcon broken ja, 
January-March, done, 12s 6d to 12s 9d; and No. 3, 12s 3d to 
12s od, ex ship, U.K. Rangoon beans, April-May shipment, sold, 
£21 15s to {22 15s, c.f. and i. 

TAP1OCA.— Market ruled steady, but dealings were restricted 
On the spot, Singapore basis, tair quoted 2}3d, and ditto for 
arrival, January-February shipment, at 2id, c.f. and i. Of pearl, 
fair to good Penang seed, equal to fair Singapore, quoted 21s 6d 
to 23s For arrival, Penang seed, equal to fair Singapore, 
January-February shipment, quoted 21s 9d; and Penang medium, 
equal to fair Singapore, at 22s.,c.f.and i. At public sale, 116 
bags Java flake offered and bought in. 25 bags Rio sold at 3}d to 
34d. 167 bags Penang seed and 233 bags Singapore medium 
retired 

SAGO ruled firmer. On the spot, small quoted at 22s to 23s for 
fair to good, and for arrival, February-March shipment, sold at 
1gs od, c.f. and i. delivered weight 

SAGO FLOUR dearer. For arrival, ‘‘ Sarawak,’’ January- 
February shipment, sold, 15s 9d; February-March, 16s, ex quay 
terms. At auction, 420 bags small sago were offered and bought 
in ; 65 bags medium ditto sold at 25s 

ARtOWROOT quiet in auction, 50 bags Natal being offered and 
bought in. Privately, St Vincent changed hands at 24d to 43d, as 
to quality. 

BLACK PEPPER steady, but quiet. Fair Singapore, on spot, 
quoted 63d; Lampong, 62d Singapore, February-March ship- 
ment, buyers, 63d; Lampong, December-January, oy, c.f. and i 
In auction, 39 bags Tellicherry sold, 7}d 


/ 
Fair Singapore, 
| on spot, quoted 9$d; Muntok, roid; Penang, 84d. To arrive: 
January-March shipment, sellers, 98d; Muntok, 
sellers, 95d; Penang, buyers, 8gd, c.f. andi. At public sale, 103 
| bags Siam sold, at 9§d to 94d; 34 bags Ceylon, at 93d. 

CLOVES in quiet request. Fair Zanzibar, on spot, quoted 74d 
October-December shipment, sellers, 6 i;d,c.f. andi. In auction, 
288 bales Zanzibar offered and sold, without reserve, at €4d to 74d. 

NUTMEGS.—In auction a good supply of West India met a 
gcod demand at generally 1d to 2d per Ib advance. 322 packages 
West India sold, 62's at 1s 8d; 69's at 1s 1d to 1s 3d; 75's to 83's 
at 8d to 14d; 94's to 126s, 64d to 7d. Mace steady to occa- 
sionally firmer. 87 packages West India sold, 1s 4d to 1s 11d. 
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CHILLIES dearer. Zanzibar good, sold, 126s. 
JUTE.— Market ruled very firm, and rates 
Native first 


moved upwards. 


marks, afloat, London, sold, £28 to £29 158; “ *v, 
January-February and February-March, at {£28 Ios to 40 
lightning D/E, January-February, at £26 to £26 15s; Daisee 2, 


January-February and February-March, Dundee, at £27 15s, c.f 
and i. 


HEMP.—Manila descriptions in demand, and values again 
advanced. Fair, January-March, sellers, £50; medium, ditto, 
sold, £47 10s to £48; coarse, ditto, {42 to £43 10s coarse 
brown, £40, {4t tosand f41 5s, c.f. and i. New Zealand firmer. 


H.P.F., January-March, sold, {40 to {40 10s; and fair, £39 to 
£39 15s, c.f. and i 

SHELL4C.—Spot market ruled firm. Fair T.N. orange sold, 80s 
Futures firm, and in demand. T.N., January delivery, sold, 80s; 
March, 81s, 82s, 81s, 82s 6d, and 81s 6d; May, 83s to 84s 

GAMBIER ruled quiet. Good marks, January-March shipment, 
sold, 46s 6d, c.f. and i. 

RUBBER.—Irregularitv characterised price movements, while a 
fairly business was effected Standard 
spot, sold, 4s 2d, 3s 94d, 3s 1o§d, and 3s 9d; Jan } 
38 94d, 3s 103d, and 3s od; April-June, 4s, 3s 8}d, 3s rod, and 
38s 84d; July-December, 3s 8d, 3s 5d, 3s 6d and 3s 5d. Smoked 
sheet, spot cone, 4s, 3s 9d, 3s rod, and 3s 84d; April-June, sellers, 
3s 84d; July-December, 3s 47d. Fine hard Para, sellers, 
38 84d; January-February, 3s 11d, 3s 114d, 3s 84d, 3s od, 
and 35 8}; February-March, 3s 114d, 3s 84d, 3s od, and 3s 83d. 
Ball, January-February, quoted 3s 2d. 


} 


good 


spot, 


ISINGLASS.—At public sale, good supplies were offered and met 

z t 
a steady demand Para steady for best lump, but other grades 
easier. Tongue firmer. Lump, fair to good palish, sold, 2s 11d 


to 38; tongue, 2s 4d to 2s 11d. Maranham generally 
Lump, mixed reddish and dark, 1s 8d to 1s rod; tongue, gocd 
heavy open pale, 3s 9d to 3s 11d. West Indian easier. Lump, 
mid to fair, 1s 10d to 2s. Bombay weaker for Karachi leaf. Purse 
and bladderpipe firmer Karachi, fair to good, 2s 3d to 2s 8d; 
leaf, Penang character, good, good heavy, 4s 1d to 4s 2d; tongue, 
fair palish, part small, 1s 9d to 2s 3d; bladderpipe, good stout 
pale. 2s 11d to 3s 3d. Penang occasionally easier. Round leaf, 
mid to fair, 3s 9d to 4s 2d; tongue, mid to fair, 3s 6d to 3s 9d 
Saigon irregular. Long leaf, fair to good heavy, 8s 3d to 8s 7d; 
round leaf, fair to good heavy, 4s 3d to 4s 7d. 

COPRA advanced sharply under active buying to Marseilles and 
increasing scarcity of sellers. Ceylon, December-January, London 
buyers at £36 10s; Malabar, ditto, £37. To Marseilles: January- 
March value, £40. F.M.S. Singapore, December-February and 
January-March, buyers, at {39 15s. F.M., Straits, ditto, buyers 
at {39 158; Manila, January-March, sold, £38 7s 6d to £39 10s 
February-April, £38 10s to £39 10s. South Sea Islands to London, 
December--Janvary and January-February, buyers, at £35, c-f. 
and i, delivered weight terms. 

METALS —Tin: Irregularity characterised movements from time 
to time this week. Prices moved in an upward direction last 
Monday, though below the best, standard cash delivery closing at 
£175 5s, and three months’ £175 15s. After remaining flat and 
easier rates improved, values in these positions at Thursday's 
session being fixed at {174 and £175 10s respectively. English 
officially quoted at £175 to £176 Copper: The warrant 
market commenced firmer last Monday, but eased, while unsettled, 
both cash and three months’ closing at /86 5s. Kealisations 
attended movements on the following day. while values of these 
dates relapsed to £85. During the middle of the week 
change occurred. At Thursday’s session good support 


firm 


a 
little 


was 


accorded, prices rallying to £87 for cash and /86 15s three 
months’. Electrolytic {113 to {115, c.f. and i 


t 
Lead easier. 
English £30 10s; foreign {29 to £28 15s, as to position. Spelte 
G.o.b., £59 to £75 according to position, latter being lower. Iron 
easier. 

TALLOW very firm. Near parcels, afloat, nominal At public 
sale, 158 tons of better coloured and 93 tons of inferior were 
offered, all of the former and all of the latter sold at 2s to 3S per 


cwt advance. Australian mutton: fine, 56s 3d; fair to good, 
538 to 55s 6d ;-dark to dull, 47s 6d, 52s; hard, nominal. Beef 

sweet, 535 6d; fine, 53s 6d; fair to good, 52s to 52s od: dark to 
dull, 47s 6d tos5os. Market letter 3s up for stuff, tallow being 3S 


dearer. Town tallow, 49s 6d ; melted stuff, 38s 6d per cwt. Rough 
fat, 1s 14 per 8lb. 
OILS.—Linseed again dearer. Spot, pipes, landed, £45: barrels, 
landed, £46. Hull, naked, spot, £44 58 Rape, ~ English, 
refined, spot (barrels), pale, £56; ordinary brown (naked), spot 
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#52. Ravison (naked), spot, nominal, Japan (cases), December- | afloat, 85s 6d ; January-February, 85s 6d ; February-March, 8<s 64 
January, £48 10s, c.f. and i. Cocoanut oil: Ceylon, spot, £58. | La Plata, January- February, 77s; February-March, 77s. ne 
Cochin, spot, {58 to £60. Cotton: Crude, spot (pipes), £45 10s RAPESEED nominal. 
to £46; refined pale, spot (pipes), £51 ; sweet (barrels), £52 to £53. | COTTONSEED firmer. London, Egyptian, prompt, /14 13 
Lard oil], English (best), {66 10s. Soya bean oil, Oriental (cases) | OIL CAKES8.—Linseed: London made, /13 5s to (1, 
January-February, £39 10s. Petroleum: American, 10d; water- Cotton: English, {10 5sto £10 tos; Egyptian, #10 2s 6d to /10 5 
white, 11d per gallon. Cocoanut, oblong, £9 15s to £9 178 6d; round, £9 158 to £9 178 6d 
TURPENTINE declined. American spirit, on spot, 538 6d; | ex-works, London. 
February-April, 54s; May-August, 52s 6d; September-December, | : 
52s ; aaeih spot, 51s 6d per cwt. Deliveries week ending POSTSCRIPT. Friday Evening. 
January 8th: American, 1,153 barrels, against 869 barrels last SUGAR.—Refined goods steady unaltered. At 
year; French and Spanish, 282 barrels, against 238 barrels; | cry stallised West India met a good demand at full 
landing, American, nil, against 2,930; French, nil, against nil ; bags ee offered and sold, good yellow 325 3d to 25 64 
afloat, nil barrels American, against 1,000 ; stock, 31,525 barrels and good medium, 31s od to 32s. 7,000 bags damaged Americar 
American, against 17,660 barrels; French and Spanish, 8,539 granulated, sold, 32s 3d; and badly wet, 30s 6d to 31s. 
barrels, against 1,054 barrels. bags washed ditto, sold, 32s 6d to 32s od. 
ROSIN.—Common strained, on spot, 22s 3d. COFFEE.—Auctions of moderate extent passed off with 
~al 


LINSEED again dearer. am. Calcutta, spot, &5s i tone. ane vases March quoted 41s, with May, 41 


t 


IS 


public ile 


rates I.7%« 


a steady 


ay 


‘Commercial ‘Times.—Weekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripar DYE STUFFS, &&— s d s d |METALS—B. Copper £ 
ARBOWROOT- perib s s da alls, China. per cwt nom Eng.. Tough, per vor} 113 
oe Seaene, ote. tofn. 0 . 34 Turmeric, Bengal . 0 6G 0| Bestaelected ..... 
Bermuda ..... <7 ee 0 Madras, finger 6 35 G| Sheets (strong) ... 25 
Natal 0 §4 Gambier, block ...... 49 0 6) 0] Standard cash 85/5 
JOCOA—<dnt lid D. “tb Cutch, ord. to fair.... nom | Ton, per ton— 

Trinidad, mid. te to aan DYEWOODB— £ z£ Bars, Welsh Ports.. 7 16 
per cwt.. . $2 0 Brazil per ton 10 Staffordshire Bars, 
Fustic, Jamaica... .. g Birkenhead 
Cuba C Sheets 71 
Lima Wood ........ 12 Hoops, Birkenhead 7 0 
Logwood, Oampeachy 12 Nailrods, London .. 8 18 
Honduras 12 Rails, steel, f.0.b. 
Welsh Ports...... 6 8 
Do Mdlsbro., f.0. -b. 53/9 
| Scotch pigiron,cash 59/9 
Cleveland, cash .... 78/3 


t 
2 


{84G0— i ¢ |TAPIOCA— er Ib— 
Pearl, per cwt........ 22 3 E. I. Flake, Pair 0 
Sago flour 6 6 $ | Pearl ae ear owt 20 


| SHELLAC—per ewt— it PAR Stockh, p.bl. 
Orange, first marks .. 97 1 | Archangel. . . 
| Second, fair to fine 8 it 'EA—duty } 5 ‘per b= 
'Garnet Lac, AC. 9 | Jongou—Common 
| Button, Lac, gd. to fn. 8! Medium to good 
Low to medium. ic 8 Fine to finest 
Spot TN quiet vaine.. 79 § |Sonchong, common... ¢ 
March 8! 5 Good to Onest...... 1 
May j —- Pekos 
23°09 Rupees; Canton ....... . 
Si{LK— scented Cprs. 
Jhina—Tsatlee, Supr. 0 0 Hyson, com. to fair . 
Blue Elephant .... 12 9 13 inest. 
5 3 
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West Africa 

3t Thome 

Jeglon, een - oe 
tmayagnuil. 

Bahia, fair to fine . 


3 OoO 


—T 
—~—worec 
on 
7 
ADQeoonr F82C0O°2 


19 
46 


Red Sanders 10 
JOFFEE— uty Qi) per ewt eet o levion ... inl 0 
Jeylon, sm.& low mia. nom ANTS T EETH—per } 
iddling to fine... nom Soft, 80 lb & upwards 66 p 7 , Hematite, cash .... 476 | Tayssam Kahing .. ee Young Hyson 
G.Indisfineord.gd.md.§6 G¢ 70 0 | FLAX—perton, cit. £2 # & « |“ead—Eng. pig p. tor 70100 00/8) Canton 4 ¢ 18 nae Gon 
Do good tone .... 74 0 85 Riga ZK nom | Foreign, January .. 295/0 0/00! Tussah b Brok = eee i 
Mocha, long berry . 0 83 POOR BD ..uccvcescses pom | gatckaliver, per ouvtlel£/)2/5 15/176 Re-reeled 0 6 roken & Fannings 
Do short erry . cA 110 FRUIT—New— Kaw Om. . --- 75/00 68 0,.| Japan <0 B | pane } 
Jamea., gd. to fn. ord. 2 54 Currants—vuty 28 p ot. sds n English ingois --176 9 175 ¢ |[taln.—Raw, fr. Milan 20 Hy r ee 
Greenish € pao 42 Bite tard, a: 0s 15 a; ¢ |: Oreansine—M id. to meer — 
i 126 5 0 andard, cash ....i75 15 ’ 
oane Pisiheedie snopes _ o oe Tin- plates, per bos— [SRL0R8-—-Pepper, white—per Ib- 
Good to fine 76 45 Jo nom | ‘ee ; = : 
Line, Belgian Sheet. 44/0/0 52/0/0 | Singapore,tairWhite 8 of 0 0 
Antimony. Begulus... 0/0/0  6/0/0 | Black ewe 8 6% 0 oon medinm .... 
LL Fish | White Siam. -- O OB 94, Pekoes—Common.... 
nom Olpnamon—Ist sors... 1 


Yentral American, gd. . 45 
: — usefal .... 
nom Do 2nd 


ord. to mid 42 
Mid. to fine 70 40 
Foxy descriptions. G 
Vera Pas - c 
Jolambian, ordinary . 46 8 | Beal, pale en 
Do gd. ordtolow md 5! Do 4 bags 42 Ood . . eken nom pe th 
Do wid. to fine §? Figs—Durs 10/4 \Olive—Spanieh . nom | TIE enacutaniane 
Santos,sup.,c&fterms 46 Greek, 56 Ib bags .. Levant ery Cassia Lignea ...... 
HEMI ALS— Do 28lb do Seed, Linseed, per ton 45/0/0 4£00 Oloves—Zansibar .. 
Acid, citric ....perlb. 2 8 Taps Rape, ret.Eng.,cake. £6.09 Penang . 
: Brown, English, — > 5 0 0 Ginger—per cwt— 
Cotton-seed, Orude . U6 Cochin, cut . 
: Do Refined Do smali rough .. 
Cocva-nut, Ceylon... Do washed 
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Do 4 bags ........ 5 
Pyrgosa, 3 case C 
Do bags 
Smalle, | case 
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: CTIMBER—Timber & Hewn 
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o Memel ~~ load1390 
? Pitch Pine Timber 140 
& Qanada yel. pine large!2¢ 
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Nitric . BEGIAGAS .ccccccccese 
Oxalic, net Balsine— 
Tartaric, English .. Vaiencias, halves 
Foreign covccecceoss Mecium, quarters ¢ 
Cochin 
Palm (Lagos) ....... 
Lard, American 
Do English . 


Ainm, lump . -per ton a Good to fine do 
Do ground .. Sultanas,Greek—Uom 9) 
Ammonia, carb., p. ib. “oO } Oe a re. . per lb 
1 2 
P : Nutmegs, good S fine Sweat ah, good.. 27 
mone: etroim. os, per 8 lbs. Smal! to medium ; 
Australian Raisins— Water-White 0 6 ‘Ohillies—per cwt .... 33 
4 Crowns 8 Otl Cakes, Lnsd., Eng. . 


per ton 3135/0 1316/0 SPIRITS—Rum, p pf.gl. duty l6e1d! Canada, Ist pine . 
American (Western) Jamalen, per liq. gal. Do —_ 2nd. 
OL Beeds— 8 bd. 30 to 38 O.P. 4 3 Do 3rd. 
Linseed, La Plata .. spot nom Fine marks 5 Do 4th. ‘ 
|  Bombay,pr. 416 lbs nom Demerara, proof .. 3 mertenn Bia ‘ 
| Oalentta,pr.410lbe spot 85 6 seewerd, Isl. proof 3 Pitch Pine Planks.. i 
| Asoff, Black Sea.. u 0 @ EL, and Maaritias 3 6 Staves--Baltic, p. mailio6d9 
Rape, Cawnpore, br Havana 1 New York pipe .... 90 
| Jly/Aug,newterms nom Brandy, duty 168 1d per a gal. TOBACOO— 
PORTLAND CEMENT— oon sa bhée. \_ Duty § 6—6 2 perib 
Best, per ton delvd. 36 6 41 . --ber gallon 14 ' Maryland and ne 


° 18 da er Ib, bond. 

PROVISIONS “ Sy Virginia leat——" 

a r—per cwt.— . om 2 Common to fine.... 

natralian, finest ..146 6 166 : 25 Strips 
—— ae. owe @ 8. 8 896 “s 26 ip |Kentucky leaf 
rish creameries.... nom Corn spirits ft 

Dutch creameries .. 6 8 irite f.o.b 2.b 5h i”, = J " H ° a ew 

Argentine, cae ..140 alt spirits, jan pa. @ 6 6 6 lColumbian 
SALTPETRE— ee 
| al, per cwt.... = 
| Beaten refined .... 6 a 45 8 qopen 


SHELLS—M. a oe cwt— 


— a « - .£11/10/0 13/16/0 ‘Borneo and Sumatra 
| #12 U/C 13/100 Seedleat 
oi £10/0/8 14,/0/0 —— « 
Australian . --£86/0 13/C/6 |Dutch.. 
£8/17/6  6/0/8 | ‘Manilla «. 


eek 
, SUGAR—per cwt. dnty 9. 44, 93 Olean. duty 10/6 per Ib 2 


r cent. polari 
— W. Indi India, syrups ty oe og ¢ TURP'NTINK, p.cwt £3 
8 


3 32 WOOL- English. Washec 
| Burinam, a nom j per Ib— — = 
Penang, Gr. and white pom | Lincoln» hogs, 
Native . nom Irish sup. hogs. ‘ 
Jaggery, Cane... i nom Do wethers. . 

. Natal ru 8 nom Kent wethers 
0 Egyptian, Crystallized nom Half-bred hogs. .... 
rups nom Southdown ewes and 
0 = = rs : 
nom Shropshire hogs. 
cae een - exe 


0 
0 joucew orvecals seis Vic.—S8coured ‘pene 
0 , Ps . 
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Deals & Sawn & Prepared Weod— 
Norway, Petre, = £20 0 £23 
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Mariate, White..ton 45 € Good ... 
Suiphate ..........818 10 Fine 
Arsenic, ae perton 40 8 
Powder ....perton 29 0 
Ashes, pot ..percwilid 0 
Peari do do o 
Senching powder. pin 2 yer & ns eee 
Sorax, crystals 6 Afzhan Sultanas _... 82 
3 
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Australian Sultanas— 
3 Crowns 
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Do powder Californian Muscatels— 
eat’ Tartar, Orystal Crowns ... * £4 

Do powder e Oranges, Val. sele cted 2 20 

Do §8% powder ... .185 » Ordinary 
Jalomel ......perlb ¢ Lemons, Pairmo, me oa. 
iodine, dry ....peros 6 if 
Nitrate of Soda, p. ton 1656 
Potash, bichrmt. pr.lb 1 

Chlorate, net 

Prussiate 

Do Foreigu 

Sulphate. ...per ton §) 
Sal-Acetos ....perib 1 
dal-Ammoniac, pr.cwt 58 
Yoda Bicarb., per ton £5/15 0 

Orystainexs ip. p.tne3 6/6 

Alkali 5 6 
3 6 

a 


ac © 


eeu 


OOoOnrHaea 
OP @@OOODOeO@e 


~PwWwoo 
Qo 


Naples 
Messina. wien 
Malaga, cases ...... 3 
Nuts— Barcelona, p. bg. 
HEMP—per ton— 
St. Petersburg, layer 65 
Manila, fair, spot EQ 
N. Zealang, spot, fair 40 
JUTE Native Oreu, 
Feb.-Mar. .... 30 
Coir yarn, good to fine 
Common to fair.... 12 
HIDES—per ib— - 
C Salted Australian .... & 
Salphate Quinine— West Indian g 
oward and naute C 
5 = = vials . nom : 
nb Du nom 9 
German Manfactrs. pow bye x "Drysaiied Cape 8 
a 
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Russian, — — 
Normandy ... 0 
Danish .... *7158 
Brittny, rolis, dx. ib 0 

4 Bacon, — rish.. 97 

93 Continental ........ 54 
Canadian .......... 
American .........- 

Hams—lrish ....... 

144 Canadian 

13 American 5 

14; Lard—Irish bladders. 60 

8 American pails .... 64 

104 Pork—per 8 lbs 

12 Beef— 

Bcotch 
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Do 2nd hand 3 4¢ adagascar 
Sulphate Oopper,p.tn. 44 0 45,10,¢ ., Central American .. 
Zino, cut Buffaloes, Singapore. . 
Saiphar Flour ...... 120 Penang a 
Do Rol 11. ce E.L é 
tone. Ohinese, P. Ibs G Market Hides, English 
English ieee oeN Ox, 9 ibsandover.. 0 


JOOHINBAL éaeene a Q 
N— HOPS—Engilish, 1915 £5 
good a tents Foreign, fo1 sneha 

yo IN DIA-RU BBER—ib— 


Gloucesters 
Para, fine, hard, spot 3 Wilts, loaf 


INDIGO—per lb— New Zealand 
Bengal, good red Vio- Eges—per 120—-Russian 0 
let to fine ........ 13 Canadian 18 
ee | 1 American 
Low to good ord... Danisb 
Madras, dry leaf, good Dutch 
Do tow to ord... EPR ccccscccece 


aa ot F SS —. Pieces a 3 peo cnn 
LEATH FR—per lb— ve ouseno .* G CnvusHsp— Greasy avr. to gd. 
Army Sole BICK-—Bangoon, spot Dutch, prompt ... 2, N.o. W. scoured ave. 
Bars bute p. cwt. 1469 0 Austrian, Nov Dee °° Greasy average .. 
[fovines.. acshebunanie nom Tench Loaves, prompt 8. Aus., Greasy avr. 
pesrenaie . te nom ———_ crystals, f.0.b, N. Z.—Scoured avr. 
pesrres bom erman Gran., read Greas in 

og c.t.& nom French Onbes, f. 0.b.. of | Cape— i aches 
Seen Sinn, Ne. ~— 18 9 © 9 German Cubes, fine, Sed. sup. Western 

Fieid Siam .......... nom f.0.b., prompt 


> nom Greasy avr. 
Bice Meal, ton— Bgrt—German, f.o.b. Sed. avr. Eastern 


nom satan © ee ecccccsce nom oun asy avr.  ,, 
nom 
ALLOW —per cwt— ussored — Gre. = 
wot mutton. 47 6 § Vic, good to supr. 
g Amp aye 7g Sf 3 Mow zealand? fe. 
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Eng. Cheddars .... 
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ORUGS— 
Aloes, fine E.1.,p.cwt 45 
Cape, good to fine.. 51 
guia’ China, star.. 75 
Salsam Fera . -per ib 7 
Capivi.. * 
henphet, China <.. 
Japan, refined 
Jardamoms, re 
camemaeees « . per ib 
Jastor-oi { 
Gam Ben} mn. ‘Sum, 
seconda . -per cwt 6/2 
Olidanum, ‘drops -. 35 
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Scoured good . 
Do No.2 Scoured average... 
Granulated Greasy avr. to fair 
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Mixed tannage, 

Butte or Bends .. 
Common tannage . 
Dressing Hides .... 
Bast Ind. Kips .... 
Bast Ind. Oaif... 
Australian Sides .. 
American Sides .... 
English Shouiders. . 
Bark 
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Peppermint, H.G. H. 19 
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JUTE.—In demand and very firm. Native first marks assort- | Stardard, early February, sold, £174 15s to £174; and thre® 
| mert, February-March, steamer London, sod, £30; ditto, | months, at £175 10s to £175, closing £173 158 cash and £175 thre‘ 
. — February, Dundee, at {29 5s; and Daisee No.2 ditto,| months. Some 75 tons changed hands. Settlement price, 





















Eastern market firmer, 300 tons being sold on the basis 
| of £180 10s, c.f. andi. Lead steady. English, £30 108; !oregn, 
January shipment, sold, £29 5s; and —_ £29. Spelter dull 
G.O.B. officially quoted at £88 to £ 75. as to position. Tin plates, 
Plantation, | I.C. cokes, quoted 25s €d to 25s od, basis +} b., Wales. Antimon 


£27 15 | £173 15s. 
Jeu? —Masile firmer. 

coarse, brown ditto, at £42 to £42 Ios. 
anuary-March, sold, /41; fair, £40. 
RUBBER irregular and lower, with buyers reserved 


Coarse, February-April, sold, /44; 
H.P.F., New Zealand, 


























le ] spot, crepe, sold, 3s 8d to 3s 6414 and 3s 6fd; February-March at inominal. Iron steadier. Cleveland, cash, 78s 3d; one month, 
x, || 3s 6d to 3s 64d; April-June, 3s 5}d to 3s 444 and 335d. Ribbed | 78s 8d; and three months, 79s 4d. Quicksilver, £16 12s 6d to 
i smoked sheet, spot, sold, 3s 74d to 3: 6d. Para nominal. | £16 17s 6d 
vt oa COPRA.—Market again stronger, with few sellers, and very stiff | 
“ ' ii advices continue to come to hand from Marseilles. Manila, | 
a » || January-March, to Marseill s, sold, £40 tos to £40 15s LONDON CATTLE MARKET.—Jaxcary 14 
ah 1M METALS.—Copper: A fairly good busine-s was effected, while British Animals, Per 8 Ibs sinking the offal | 
y st, los : we Mieeremmenaitien le urplv. | s d! s 4 
ey values, — ch Pah a pyr gr = mae . = p’y» S RE BO... weccccccccadseius « 9 By PG MOD heccccscccctcssece 7 6 
iad Ne chiefly on rea isations. Cas 1 an also three montns Se se 355 | Middling beef .....cccccccccccec et a 1 
— i= || lower since Thursday’s final. Standard cash done finally £85 5s, | Prime beef.............+00 cease Ot  iicncccccecccncsoe 
|}  @t || and three moaths began at £87 5s, declining to £85, closing £85 5s | men MULLON «+ seceeerereeers == Prime lamb .....-+.+++0+e+. sees 1] 
] Bei| and {85 respectively. About 700 tons sold. Settlement price, | ° OEE UNCED wccccecccceees © I 
| er {85 5s. Electros unchang ed at {113 to £115. Tough, LONDON POTATO MARKET.—Jaxcary ty } 
| : {113 to {115. Best selected, {112 to £114. Strong sheets, f125. — —_ ~ zon, 
: | Tin commenced steadily, but eased. Cash settled down 5s easier NN ic. casaunecéeduunena 1 i a ae 0 0 | 
a |i "1| and three months 10s lower compared with previous day's close. | Lincoins ..... licexceddesaewen 5 7 6| Dunbars... i cbecenaeaas 75 O}} 
| DD - ————— | 
1} ir sans SENEENNSEeemNnNS } 
‘| a Jublicati ey | 
‘| a ublications. ilies | 
a| | 
6 || te iii 
eS 
a d LIFE. 
|| The WORKS an : | 
‘| = ais ae |i 
|| p ‘WAI TER BAGEHOT Chere are thousands of intelligent people in | 
6 | oO d : ; na ‘ ; 
|| | New York and in other cities in America who | 
0 | } a 1 
- Edited by | read but one daily newspaper. hey place at 
0 |] | 4 a a+ 5 7 . . Tr. Hat 
6 } } r ! 2 pop QrR 1° 1 mr * In ct | 
I | Mrs. RUSSELL BARRINGTON | their faith in The New York Evening Post. 
9 |i a 
04 || Phe price of The Evening Post 3 cents (14d.) is three times 
|| 10 Vols. (Works 9 Vols., Life 1 Vol.). | greater than the price of most other American newspapers 
. | 8vo. £3 15s. net. The ‘Works’ only | oui wast it: 
will also be an £3 7s 6d eed 
People who read it comprise a restricted clientele that cannot be 
|| Prospectus Sent on Application. reached through the advertisements in other publications. Many 
| British advertisers now make use of its columns. If you are | i 
+. * The Life of Walter Bagehot. interested in a American market-place for quality goods, | | 
inake Inquiry about 
a his Sister-in-Law (Mrs. RvussELL BaRRincTON), | | 
With Portraits and other Illustrations. (In the | . 
) f || rateat winding) Bro, as 6d net, ay | e New Yor vening Post | | 
: “ ; 7 ae : ; Hl 
lice ». 20 Vesey set, New York City 
: LONGMANS. GREEN & CO.. | Main Oiiice, Ne . 20 Ves y street, New York City 
) 39, Paternoster Row, London, E.C. i | European Office, 16 Regent street, London, S.W. 
) | | Sa le copy and a r } 
} 1 nailed post f j I 
| THE PROGRESS) | 
i 
| | 
| | } 
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. | 


p OF THE NATION 


| iN ITS VARIOUS SOCIAL AND ECON. 
|} OMIC RELATIONS FROM THE BEGIN- 
| NING OF THE NINETEENTH CENTURY 
| BY 


G. R. PORTER 





i] 

| 

| A CompLeteLty New EpitTion REVISED AND 
Brovcut Up To Date sy 


F. W. HIRST 


i Epitor or “Tue Economist.” 





Demy 8vo, xvi. + 735 pp., 21s. net. 





PORTER'S Progress of the Nation was the most 
Important and valuable record of the national and 
imperial development of Great Britain from the 
standpoint of labour, wealth, capital, transport, 


a OE 
SL 





SS 


| commer_e, and finance in the first half o the last | 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 
The Society has no Shareholders and PAYS 
NO COMMISSION, and es secures 
the maximum benefit to its Policy - holders. | 
| 
| 


EQUITABLE 


MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


| 
W. PALIN ELDERTON, Actuary and Manager. : 
| 
i 
i 





CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 











‘ | century. The last editi n appear d in 1850, and 
, ~% Porter's death put an end to the improvement | 
; |} ¢ f. great work. NO SHAREHOLDERS. NO AGENTS NO COMMISSION, 
/ . oa ean er ea —— i= Progress | 
é ions ec e orwar o our ow as P r 
| }| time. To effect this, all that is best in Mr Porter's SS ee 
) wi rk has been preserved, many ob-olete or | UNIVERSITIES and PUBLIC SCHOOLS, 
irrelevant chapters have been omitted and many 
| ore a'ded. The new Progress of the Nation ia | As well as the CLERGY and THEIR RELATIVES, 
4 practically a new book, covering the last century of | ae now adm asible to 
; | British progress in all branches of wanufactures, 
| || Commerce, and finance. ALL BENEFITS OF THE SOCIETY, 
| including the right to share in BONUSES, 

) 
, ij T 
‘ | METHUEN & Co., Lrp., | “ Without-Profit” Policies open to the Genera! Public at exceptionally low rates 

: . y ' 
am 1 36 Essex Street, Lonpon, W.C. Office: 2 & 3, THE SANCTUARY, 8.W. 
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(January 15, 1916. 


i f ise i he issue of the within-mentioned Shares, j 
T as been consulted under the no‘ification of the 18th January, 1915. and raises no objection to t e 
wate ee ee that, in cons:dering whether they have or <r not any ea to ee oerer en wii apa = Fo acy aby responsibility 
al soundness of any schemes or for the correctness of any of the statements made or opin a . : 
_ The cpocial gueastasion of the Committee of the Stock Exchange bas been granted for dealing in these Shares so soon as the Share Certificates for the 
Shares now offered are ready. 
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THE ECONOMIST. 


The LIST of APPLICATIONS for purchase will CLOSE on or befors the 20th JANUARY, 1916. 


ALLDAYS ONIONS 


PNEUMATIC ENGINEERING COMPANY LIMITED. 


(Incorporated under the Companies Acts.) 
Contractors to the Admiralty and War Office. 


MANUFACTURERS OF MOTOR LORRIES, CARS AND VANS, CYCLES AND MOTOR GVCLES, 
PNEUMATIC AND OTHER TOOLS, CRANES, BELLOWS, AND OTHER ENGINEERING MATERIALS, 


SHARE CAPITAL - £275,000 
DIVIDED INTO 


50,000 Six per Cent. “A” Cumulative Prefer- 
ence Shares of £1 each ‘ 
all of which are issued. Entitled to a fixed cumulative 
preferential dividend at the rate of 6 per cent. per annum 
and a right upon any distribution of assets of the Company 
to priority as to repayment of Capital. 


The London City and Midland Bank, Limited, Threadneedle street, E.Cy 
and Branches, are authorised on behalf of and as Bankers for The British, 
Foreign and Colonial Corporation, Limited, 57 Bishopsgate, London, E.C., the 
purchasers of the Shares, to receive applications for tne purchase of 50,00 
“B" Preference Shares of £1 each, and 50 000 Ordinary Shares of £1 each, at 
the price of 20s and 22s 6d per Share respectively. 


£50,000 


The dividends will accrue upon 7s 6d per Share from the Ist February, 1916, 
and upon 12s 6d per Share from the Ist April, 1916; Int rest at the rate of 10 
per cent. per annum will be charged on overdue instalments. 


Payment may be made in full on acceptance, under discount of 5 per cent, 


100,000 Six per Cent. “‘B*’ Cumulative Partici- per annum. 


pating Preference Shares of £1 each 
50,000 of which are now offered for sale. Entitled toa fixed 
cumulative preferential dividend at the rate of 6 per cent. 
per annum, and to a further dividend of one quarter of 1 


After allowing for the Debentures and “A” Preferen-e Shares, the net 
surplus assets of the Company (without reckoninz the valuable goodwill) 
toget»er wit: the proceeds .f the Shares now offere , are equal to more 
than four times the amount of the “B” Preference Shares now offered; 
per cent. for every complete 1 per cent. so paid to the 


and each Or inary Share, including those now offered, is represented by 
Ordinary Shares in excess of 6 per cent., and also to over 26s of assets. 

priority as to repayment of Capital over the Ordinary The rrofits of the last financial year, after allowing fully for depreciation 
Shares upon @ distribution of assets. were equal to - ore than six times t:e amount required for the “B” Pre. 
ference hare Divide. , and more than sufficient to maintain the 10 per 
cent. Dividend on tie increased Ordinary Share Capital, with an extra 1 @ 
cent. (msking 7 per cent, in al ) for the ““B™ Preference Shares. This with. 


out allowing for the additional revenue to be derived from the new Capital 
now provided. 


125,000 Ordinary Shares of £1 each 


75,000 of which are issued and the balance of 50,000 are now 
offered for sale. Entitled to the balance of the profits 
assets available for distribution 


£125,000 


and 


£275,0°0 


Sa: 


The Company’s manufactures are of an exceptionally varied character, 
and it does not depend for its prosperity upon any single industry. 
Circulars and Forms of Application caa be obtained from the 
London City and Midland sank, Ltd., Threadneed'e Street, 
Londo, B.C, or Branches; The British, Foreign and Colonia 
Cor oration, Ltd, 57, Bishopsgate, London, E.C.; Messrs Myers 
& Co, 6. Throgmorton Street, London, B.C.; Messrs F. W, 
Bentley & Co., Leeds and Huddersfield; Messrs David Q. Hen- 
rques & Co., 13, Pall Mall, Manchester; and Messrs H. B. 
Bacae t & Soa, 126, Colmore Row, Birmingham. 
London, 12th January, 1916. 


THE UNION BANK OF 
AUSTRALIA, tonrtep 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000 
| Paid-up Capital, £2,000,000; Reserve fund, 
£1,960,000, together £3,960,000 
| Reserve Liability of Proprietors £4,000,000 


STR 

There are also £80,000 Four and a-Half per Cent. First Mortgage Debentures, 
redeemabie at any time at the option of the Company at 108 per cent. on giv ing 
six months’ notice. No further Debeuitures can be issued without the sanction 
of the “*B’"’ Preference Shareholders. 


Bi eg R i SS a aac awa wth Ta 


he Aes: 


OFFER FOR SALE OF 


50,000 Six per Cent. “‘B’’ Cumulative Participating Pre- 
ference Shares of £1 each. 


50,000 Ordinary Shares of £1 each. 


Banks, &t.—Continued, 


THE EASTERN BANK, 
LIMITED. 


(Bankers to the Governmentof India at Basra 


Head Office : 


| CHARTERED BANK OR 
INDIA, AUSTRALIA & CHINA, 
3 ishopsgate, I London, E.C, 


Incorporated by Roya! Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cornish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.I.E. 
Thomas Cuthbertson, Esq. 


Total Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, B.C. 


4 CROSBY SQUARE, LONDON, E.C. 
Subscribed Capital... .. .. 1,500,000 
Called U al 


Reserve Fund .. io ‘ - £55,000 
Reserve Liability of Shareholders £900,000 


BOARD OF DIRECTORS. 
The Right Hon, Lord HSalfour of Burleigh, K.T, 
(Chairman), 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. 
J.C. Georges Bonillat, Esq. J. 8. Haskell, Esq. 
G. Bromiey-Martin, Esq, J. Leigh Wood, Esq., 
Branches: 
BOMBAY, CALCUTTA. BAGDAD, BASRA. 
The Bank issues Drafts, Telegraphic Transfers and 
Letiers of Credit, Negotiates and Collects Bills of 
Exchange and transacts Banking and Agency busi- 
ness in connection with the East on terms to be 
had on application. 
Deposits are received for 1,2, or 5 years at 5 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthlv balances. 
F. B SUTTON, Manager 


BAxco DEL PERU Y 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund....... jnaienteed wemmia £P200,000 


BRANCHES IN: 


Piura, Callao, 


Mollendo, 


| Paid-up Capital 


DRAFTS are granted on the Bank’s Branches 


throughout the Australian States, and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection, 


DEPOSITS are received for fixed periods onterms | 


which may be ascertained on application, 


LONDON BANK OF AUSTR 
71 Old B 


RALIA, LTD. 
Subscribed Capital 


road street, E.C, 


ee ee £1,216,747 10 0 


= a ais -- 669,587 10 0 
Reserve Funo and Undivided Profits 328,317 13 0 


Reserve Liability of Proprietors 
REMITTANCES made by CaB_e. 


Drarts, LetTeRs of Crepit, and CincuLar Notes 
issued upon Branches and Agente. 


collection. 


Deposits Recervep for periods and at rates which 
may be ascertained on application, and Banking 


Business of every description conducted with | 


Australia, 


NATIONAL TRUST COMPANY | 


HEAD OFFICE: TORONTO, CANADA. 
BRANCHES: 
Montreal, Winnipeg, Regina, Saskatoon, Edmonton, 


Paid-up Capital - 


£308,219 3 7 
Reserve Fund - 


£308,219 37 


-- 607,160 0 0 | 
on terms which may be ascertained on applica- 


Sir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8.1, 
William Foot Mitchell, Esq. 

Lewis Alexander Wallnce, tee. 

Managers :— T. H. Whitehead and T. Fraser, 
Sub-Manager:—W. E. Preston. 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited. 

The London County and Westminster Bank, 

Limited. 


| The National Provincial Bank of England, Limited. 


The National Bank of scotland, Limited. 

The Corporation buy and receive for col'ection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 


tion. Interest payable Half-yearly, 30th June 


| and 3lst December. 
Bitts on Australasia NeGoriarep or sent for | 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 

Heap Orrice—LONDON. 
AUTHORISED CaPiraL .. .. £3,000,000 
SuBscRIBED CaPiTaL £2,250,000 
PaipurpCapiran .. .. «4. £750,000 
ReseRve Funp .. .. 4, £685,000 

500,000 


UNcALLED Caprran en ° 


. £1,500, 
Receives Deposits of £50 and upwards for 1, 2, oF 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased of 
sent for collection. 

H. FRESHWATER, 


Secretary and London Managet. 


Chiclayo, Cerro de Pasco, 
Pacasmayo, Chincha Alta, 
Trujillo, Ica, Iquitos, 
Huaras, Huancayo, Huacho, 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Moorgate street, London, B.C, 
Arequipa, 


Acts as Executor and Trustee and, as Agent 
Cuzco, 


for Clien s ani Corporations, invests funds | 
in carefully selected First Mortgages on Farms | 
und improvid Ciy Properties in Canada— 


Exceptional facilities offered for investing | i UNION BANK OF MA" CHESTER, LIMITED. 


Cie 


1 
eam aga» beara ae TE Raes gm 0 ow 


A DIVIDEND um 
British Capital— Also guaranteed Trust | (b-ing 13: 9d por sharey fee eee cont Per and 
Investments. 


. . r t - f this 
Correspondence Invited, Company (viz. : fu -— See hae ton balhceel 
4: eotiadint | ended 3lst December on and will be PAYABLE 
. . L. NUNNS, — | on and after Wednesday, the 19:h instant. 
See Representative. | ina * FORBESTES. Genera! Manager. f 
e: “anchester, 8th January, 1916.—N.B.—' rans } 
Canadian Bank of Commerce. fer Books are closed tint after the 1aub instant. 


London Agents: | 28 Bishopsgate, 
The Anglo-South American Bank, Ltd. Old | Santee. 5. 


Broad street, London, E.O. Bank of Scotland. 


| 
i 

i 

share), less Income Tax, has been 

| declared on the 
i 

; 

| 


bee Cait stein paso OT a rt 
cence aR TT an aa email 








